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from 15. to 35 per. 


‘means @ 
t which will eliminate profits for 
e time being but they realize the 
Wing power of the farmer. 
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Tailroads can’ get their costs 
In this connection labor is of 
main factor. Discussing 
m a few days ago the vice- 
f the Pennsylvania lines 
t if the labor factor could 
uced it would mean bank- 
government operation, and 
two it was inferred that the 
would’ be ‘the greater catas- 
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The Unemployment Problem 


? 


- . The conference at Washington cali- 
ed by President Harding has served 
to direct attention to the unemploy- 

; Continued on page 16. 


ing. opposition in the; 


on a wider scale as soon as. 


rhe Continged on page. 16. . 
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Winnipeg Reports Improved 
_ ’ Business Feeling In 
Be, _ Canada 


| EXCHANGE OUTLOOK 
¥ agh inate TH) —— | 
American Visitors Look For 
ening of Canadian 
Dollar — Colonization . 
Policy Needed 


; From Our Own Correspondent. 

_ WINNIPEG—In the welter . 

‘Canadian-American sentiment, as ex- 

pressed in interviews given out by 
nent visitors and business men 

at this gateway to the 
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Suggestion that Advice of Ex-|ion of 


Charges of ext being thrown at the 
With each successive ioan by the Drecy eausnilagerion, bad 
of| numerous, the tions. tha 


gai 
ie 


ine 


Men and Investors 


aay 


1001 «ey 


NR ee ee ee a ee ee ee ee ee ee een eee asain 


The Issues of the Election 


\ 

No matter how much platform talk anid newspaper discussion there may 
be on the. tariff in the federal eléction gn the fact remains that 
Canadians as a whole have faith in a p policy. The Conservative 
party stands frankly for the tariff for protection. The Liberal party advo- 
cates a tariff for revenue; Mr. King may. find that this will lead to higher 
rather than lower duties to provide the neces funds to carry on the busi- 
ness of the nation and meet the obligationg of war. The Progressive lead- 
ers = that they are free traders, no matter what Mr. Crerar’s follow- 
ers and adherents may say on the political platform; the declaration of 

of Premier Drury in 1917 to-day represents the principles of the 
armers’ Party. 

But elections are not decided on p les 80 much as on prejudices. 
The people have faith in protection fog upbuilding of. industry and the 
employment of the Canadian worker but there has been a growing wave of 
sentiment agairist the manufacturers, accompanied by reports of combina- 
tions to boost prices and of the watering of stocks. Few manufacturers in 
deed have been guilty of taking advantage of the tariff for personal greed, 
‘but the policy of the Canadian Manufacturers Association has fired rather 
than alla public suspicion and there has been a growing feeling, not 
against tariff, but against the abuse of protection. 

Therefore, no matter how much talk there. may be on tariff, Mr. 
Meighen cannot overlook the vital problems of taxation the high cost 
of government. The public interest demands that the former be intelligently 


and as ‘well as agri- 


, and industry which gaining 
Canadian | Culture and that the cost of conducting the nation’s affairs be reduced in se hrc og 


munity. 


Spent'the Money 


of Ontaria, 
tion, & have been 
t the government hae been pouring 


with renewed vigor, The 
Eee scaivas tas aakindienses: that cto being tenia. Se 
the government raised approximately $50,000,000 


000 went to re- 
to the 


How. Drury 
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| strengthens the belief that there will 


Swarming Fraser Every 
; Four Years 


. number of sockeye « salmon 

: the head waters of the 

fraser River basin this year was less 

Jast year and much less than 

-years ago, the brood-year of 
r’s run. 


* “In consequence there can be little 


return, from this year’s spawning. 


The great run of former big ‘years 
has been almose entirely destroyed. 
The remnant of the great run does 
not now. exceed that of the lean 
years. 

“Pew. fish ‘remain).of that Vast 
horde that formerly swarmed ‘in: the 
Fraser every fourth year. 

“The run of sockeye that:produced 
a pack of 1,500,000 cases in 1909, 2,- 
490,000 cases; in 1913, and 550,000 
cases in 1917, this year produced less 
than 150,000 cases and few fish es- 
caped capture and spawned.” 

‘The foregoing is the substance of 
the report made to the Hon. William 


Sloan, Commissioner ‘of. Fisheries of |* 


British Columbia, by ‘his assistant, 


John P. Babcock, who has just re-|° 


‘turned from a three weeks’) inspec- 


5 tion of the spawning area of the Up- 


7 


per Fraser. Mr. Babcock was accom- 

anied by. Major J. A. Motherwell, 

minion Chief: Inspector: of Fish. 
eries for the, Province. 
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prosperity in Western Canada this 


“Winslow’s observations of con- 
‘in the states which neighbor 
the Canadian boundary are signifi- 

“In Iowa, said to be the tMth- 
est state in the union; conditions are 
“Farmers 


i 


In Colorado, the livestock 
breeders and alfalfa growers are ex- 
periencing similar’’ difficulties. In 
Montana and Utalt. smelters and 
mines are closed indefinitely and 
much unemployment has _ resulted. 
Sugar growers in Utah are forced to 
wick of their product at greatly re- 


. Winslow added 
“that the persons one meets in the 
streets and trains appear to have a 
more worried expression than they do 
here. Throughout the whole of West- 
ern Canada an optimistic spirit’ pre- 
vails,,. Almost every section of th: 
prairie provinces seems to be assured 
good crop.” 

Our Dollar's Recovery _ 
Similarly, as bearing upon Can- 
adian-American business Graham F. 
Towers, Superintendent of the For- 
eign Trade Department, Royal Bank 
of Canada at Montreal visiting Win- 
nipeg ventured to predict the speedy 

Coritinued on page 9. 
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' w the Queenston-Chippa 
J accomplishment of the age. It is their own project that 
is .responsibl@ for the tremendous increase in the 3 that 
arouses their indignation—a project that has created the most serfous finan- 
cial problem that Ontario has ever faced. si , 


Make NoTrade Deals With Russia 


The admission this week by Lord Curzon that the British Government 
had been “tricked” in the Russian-Soviet trade treaty is one more practical 
example of The Financial Post’s service to its readers on international pol- 
itical, financial and business questions. At the: time this.treaty was made 
it was clearly pointed out that its hidden purpose was for carrying out Soviet 
propaganda in the United Kingdom and India under guise of a semi-official 
recognition. This is exactly what Lord: Curzon ‘now admits and the Soviet 
Government does not deny has happened. 


As Canadians, we were out of sympathy with Russia before the war and 
lost all confidence in the good faith of the: Russian people soon after the 
outbreak of the war. We persisted:in saying so‘in.face of the:evidence of 
good character and moral support giVén ‘them iy our own financiers and 
manufacturers. Even Cabinet Ministers—men like Sir Thomas: White and 
Hon. Mr. Rowell treated the German-Soviet”menace as a joke, until the Win- 
nipeg developments from which we were extricated only by the courage of 
the Hon. Mr. Meighen and the tact of Hon. Mr. Robertson, Minister of Labor. 

We showed that the Soviet of Russia.is merely a central and direct body 
of a powerful world organization aimitig atithe destruction of stable goVern- 
ment in all civilized countries for the ben@fit of a central group. It is now 
more powerful in Canada than beforé; ‘but working more secretly. The 
O. B. U., the LW.W., are merely public camouflages, ‘and of little impor- 
tance. These have been replaced by numerous secret Communistic societies 
which are practically in control of a number of the big: unions and are now 
steadily extending their operations among other classes of workers—“parlor- 
Soviets” many of the latter are becoming. They showed their control re- 
cently of the American Federation of Labor when they, were easily able to 
oust Sam Gompers from the leadership but decided it was good policy to let 
him remain. fe: } 

During the war Trotsky was employed'for months by the Canadian 
Militia Dept. in confidential work. He was there until shortly before he left 
for Russia to lead.the. Revolution. Kon, of ‘Montreal, the, man who believes 
himself. to de leader"of the movement in /Canada—but he is only a minor 
agent—-was sent to Russia on a s confidential trade mission by Sir 
George Foster and to-day Sir Henry yton and some manufacturers and 
financiers are flirting with him. Negotiations for Soviet orders for Canada, 
with few exceptions are merely tricks to secure\admission and official rec- 
ognition of trained agitators to Canada.; Three such able, men have come 
here recently. 

Canadians should accept no business from Russia until cash payments 
dre definitely at hand. In the meantime; our readers might turn to the edi- 
torial reproduced in another columii from ‘the New York Times. It is printed 
as confirmation by an outside source of the statements constantly repeated 


arid developed in detail on the situation for’ several years past in these 


columns, eke i 
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INTRINSIC VALUE 
OF GOOD STOCKS 
NOT RECOGNIZED 


A Condition That®Will Not 
. Last Indefinitely Is. - 
Market Opinion * 
‘BONDS DOMINATE: 


ities New Bonds on 
But Sales in States 


Bond Buyers: Here” | 


Sede . 

Somewhat unsettled was the con- 
dition of the stock market again this 
week and many stocks weakened. 
The strength of the bank stocks 
of late was 


On the whole 
improved tone that developed waar 


ly continued despite slight : 
k’s favorable comparison of Can-| mass of the voters to grasp except as an item in taxation. Like immigra- | and. with Teactions 
ladian and peeled reheating condi-| tion, however. it is receiving the close consideration of the business com- | tions caches ag. business 


that are 

selling at very low levels * 
gin to reflect their . 

Stock markets have 
what dominated by th 
jduring the past! week 
tremendous number of 
brought out. The addition 
million dollars of 
the undigested market 
tracted attention away 
to some degree, * 

Hayden Stonel and Company re 
porting on the American suiehol 
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ally speaking, frozen cr | 
ing thawed out and resources of fin- 


market, is showing put 
little change in prices although the 
success of the issues that have been 


floated in Canada, and the heavy ab- . 


sorption by the American 

bonds that would otherwise have b 
added to the floating supply in 
country has cleared the decks , 
is ‘giving increased optimism as to the 
ability of the market to meet-the 
mands upon it. 

Good bonds -are still available at 
high yields. The bond investor: al- 
ways ffids his opportunity in a time 
of indWiitrial depression. This is re- 
ferred to by Aemilius Jarvis and Co. 
in their October Investment. Guide 
where the statement is made: “A 
good security is never adversely af-— 
fected by poor general conditions. 
In fact in times of depression the 
good security has a tendency to en- 
hance in value.” 

Having regard to all: the factors 
there seems to be no need for haste 
in making commitments for any se- 
curities as a board move- 
ment is not yet in sight. 


GERMAN FINANCING 


Many New Issues Have Been Made 
This Year 

New financing by German .con- 
cerns during first seven months of 
1921 amounted to 13,105,000,000 
marks. Total share capital of’ joint- 
stock companies June 30 was nomin- 
ally. 38,500000,000° marks. 

July requirements! from the money 
market, according to records of the 
“Frankfurter Zeitung,” were only 1,- 
500,000,000 marks, compared with an 
output of new stock or bond issues 
amounting to 2,200,000,000 in June, 
1,500,000,000 in May and 2,600,000,000 
in April. New incorporations and in- 
creases in capitalization took place 
mainly in metal and machine indus- 
tries. Bond and debenttres were put 
out largély by electrical industry. 
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- International Trading — 


N international trade much depénds upon’ 

the facilities at the command of your Bank. 
_ With: its system: of branches and agencies. 
abroad, and with its organization of corre- 
spondents in all parts of the world, the Bank . 
of Montreal can meet your requirements full 
and promptly. : 


BANK of MONTREAL 


ESTABLISHED OVER 100 YBARS | 
Head Office: Montreal 
Total Assets in Excess of $500,000,000. 


| Head Office: Montreal OF ‘CANADA Established 1864 | 
|] paid-up Capital.;.....<. $10,500,000 ‘Total Deposits (April 90, 1921) $154,011,487 
| Reserve Fund.......4... 9,743,375 ‘Total Assets..(April 30, 1921) 190,367,409 


President: SIR H. MONTAGU ALLAN, C.V.O. 
, )WARD WILSON. 


Take Your Bank With You 
Whenever you travel; carry funds in Bank 
Money Orders issued by The Merchants Bank. 
They ‘have the convenience of cash and the 
added assurance of absolute safety. The lead- 


ing hotels and stores will cash them, as will 
any bank in Canada. : 


DOMINION BANK 
_ Established 1871 
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Capital Paid U $6,000,000 
Reserve Fund $7,000,000 
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Teavellen’ Cheques and Letters of Credit ised 


be 


Foreign Banking Service 


at Canada’s “Gate to the Orient” 


The Union Bank of Canada placed branch of ite Foreign Department | 
in Vancouver because of this city’s strategic position at-Canada’s gateway 
to the vast markets of the Far East. 

This location and private wire connections between branches in New 


York, oy Toronto, Winnipeg’ and Vancouver enable us to keep 
Tiodely in h with conditions in Canada and 
Through continual operations in the ets of 


exchange mark: Canada, the 
United States, Great Britain, and world centres we are able at all times 
to handle international exchange at closest possible rates. 


wits THE PARK-UNION FOR- 


f 


AFFILIATION 


TheBankofNovaScotia 


55 Old Broad Street, E.C. 2. 
Collections made at lowest rates and returns promptly itted. Accoun 
firms, corporations and individuals carried on most favorable terms, x 


Correspondence Solicited, 


| TheWeyburn Security Bank 
Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson) Pres. lia, Minn.; Jos. 
M Vice-Pres., ‘Weyburn, Sask. McBride, Wesborn.. 

hy, Weyburn, 
on, Wey- 
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THE FINANCIAL POST 


CAMPAIGN AGAINST 
_ “ASIATIC PERIL” IN 
BRITISH COLUMBIA 
Claim Japanese Will Never 
Become Real Canadian 
Citizens 
JOYS AS A LABORER 
Japanese Workmen Willing To 


Accept Small Pay in Compe- 
tition but Remedy Matter 


as Soon as Possible 


The “Asiatic Peril” is being  re- 
garded as a real,menace by a grow- 


| ing number of people in British Col- 


umbia. The Asiatic Exclusion Leéa- 
gue announces that it has more than 


six thousand paid up members, pledg- 
ed to support its policies. The Retail 
Merchants Association of Vancouver 


is taking an interest in the matter 
and articles by J. S. Cowper in the 


i} Vancouver World have been arousing 


considerable attention. Mr. Cowper 
has been asked to address the forth- 
coming convention of Women’s Insti- 
tutes of the Lower Mainland at Chil- 
liwack. The movement is being linked 


up with similar eae in Wash- 
ington, Oregon and ornia. Capt. 
C. F. Macaulay, speaking of the 
parpoges of the league, recently stat- 


“We propose to enrol such a member- 
ship in the province as will enable us to 
e a demand on Ottawa for the total 
prohibition of any further Oriental im- 
migration; to demand the adoption of a 
stration and report system which 
will put an end to the surreptitious 
entry of Orientals and to map out a 
scheme for the progressive repatriation 
of Orientals already here, so as to avoid 


any dislocation of trade and industry 
while steps are taken to have the places 
of Orientals filled by white settlers from 
Great Britain.” 

Capt. agackeler estimates that the 
Orientals in British Columbia num- 


ber nearer 100,000 than the 50,000 es- 


timate given in the ‘board of trade’s 


report demanding action at Ottawa. 
Writing im the World Mr. Cowper 
summarises the indictment against 
the Japanese in British Columbia as 
follows: 


“The indictment against the Japanese 


in British Columbia is this: that wheth- 
er he settles in the fishing vill at 
the entrance to the Fraser or in colonies 
adjacent to the northern fisheries or 
een Srestes or wireless stations; 
whether .he settles _on the high' Minds 
that dominate the r bridgeor pene- 
trate into the heart of the Okanagan set- 
tlements; or whether with his wife and 
family he goes into the hundred or more 
Japanese logging or shingle camps which 
mark the latest phase of the Japanese 
invasion, he carries ith him a studied 
continuation of his life in Japan. 

He is either a Japanese soldier or a 


Japanese sailor, He 6} take out Can- 


adian naturalization (7?) to help him 
secure a licensed grip of the fishing in- 
dustry but he is legally, spiritually and 
admittedly a Japanese genres first. Un- 
der the civil code of Japan he has no 
Sepen., Omir Satta taett: dup icon kine 
from his allegiance and Japan has never 


done it in the case of a single Japanese 
in this provines. Even the Canadian- 


born male children of naturalized (1) 
Japgmese are claimed for service in the 


Japanese pony. and navy from their 
fifteenth to their fortieth year. 


He Can’t Assimilate 

The Japanese has no hope and no 
desire for assimilation. His Shinto be- 
lief. calls for the maintenance of race 
purity. Happily, the Japanese takes a 
pride in not diluting his blood with that 
of other races and we are spared a prob- 
lem in miscegenation. 

It would be mischievous to. quote the 
frank words of two Japanese in the Fra- 
ser valley wh gave me their views on 
the uselessness of the white woman as 
a@ marriage partner. Who.would want a 
white wife with her demands for comfort 
and leisure when he can get a woman 
with a 69.8 per 1000 record as a child- 
bearer, who will toil in the fields at 
weeding from sunrise to sunset with a 
baby harnessed at her back and who 
can be sent out uncomplainingly by a 
well-to-do husband to work from 7 a.m. 
till 8 p.m. for a white neighbor for 
twenty cents an hour. 

The same sense of racial paramount- 
cy which makes Japan refuse to permit 
an Anglo-Saxon from owning land in 
Japan or from officering any of her 
6000 merchant ships, and which has led 
her to enact an Oriental Exclusion Act 
of her own to neap out the Chinese, 
makes the Japanese in British Columbia 
a nation within a nation. They correct- 
ly describe themselves as Canadian Jap- 
anese. They are not Japanese Canad- 
ians. 


Like the Chinese laborer, the Japanese |. 


fisherman or farmer or logger is at first 
a low-priced competitor in the labor mar- 
ket. But he does not remain so and it 
does not help thought to regard him 
merely as an economic problem. To be 
fair to the Japanese, he remedies as 
c 
he 
less W 
He does undercut his white competi- 
tors at the start, but the Japanese men- 
ace is not the menace of cheap labor. 
It is’rather that, possessing ambition 
and a passion for work, he achieves suc- 
cess, acquires lands -and possessions, 
wins a competency, but still remains an 
efficient, ambitious unassimilable Jap- 
anese with no natural loyalty for Canad- 
ian institutions and no hope or desire 
to acquire Canadianization. 
Commencing with twenty Japanese 
births in 1910, the number of Japanése 
born in B.C, each successive year has 
risen. This year it will exceed 900, At 
its continued rate of progression, it will, 
next year, be 1200, Evidences indicate 


that, as in California, the birth rate of 
the Japanese population is four times 
greater than that of the white race. 


TAXES BURDEN INDUSTRY 


Scientific Methods Urged by Promin- 
ent Chicago Banker 


Melvin A. Taylor, president First 
Trust & Savings Bank, Chicago, in 
booklet entitled “Menace of Economic 
Fallacies” urges scientific taxation 
and scores curb on industry. Quotes 


figures to show capital does not get 
unfair percentage, since in 1919, of 


value added by mining, manufactur- 
ing, railroad and public utility co’ 


porations, 70.2 per cent went for 
wages, 9 per cent for taxes, 5 per cent 
for interest, 4.7 per cent for surplus 
and 11.1 per cent for dividends. Pre- 


sent estimate is that $30,000,000,000/ ing 


invested in securities partially or en- 
tirely escapes taxation; this amounts 


to 40 per cent of total wealto of coun- 
try in 1912, exclusive of realty. 


GRIT-TORY COALITION 
‘FEARED IN THE WEST 


Progréssives Think Meighen, if 
Defeated, Might Try to 
Carry On with King 


From Our Own Correspondent. 
Regina—That the Meighen Gov- 
ernment will not resign if defeated 
but will seek a coalition with certain 


USE OF CHARTS 
GROWS IN FAVOR 


WITH OFFICIALS 


Graphical Presentation ‘of 


Municipal Statistics In-’ 
sures Closer Attention 


FIGURES CONFUSING 


The Average Person Cannot 
Visualize Comparative Sta 


‘tistics Unless Presented . 
Interestingly 


Charts and graphs to visualize 
ient features of civic finance are 


by civic officials. The average person 
finds it difficult to grasp the signifi- 
cance of comparative statistics. This 


be- 
more and more widely adopted|j « 


applies to mayors, controllers and|jj 


city councillors as much as it applies | jj 


to the average tax-payer. 


mean little to most people unless they | jij - 


are presented in a manner that makes 


it possible for the readers to see their] 


significance. 


Sir Thomas White, ex-Minister of} 


Finance for Canada, in his 
“History of War Finance in 


Liberals is the fear of some of the} 
Progressive party in Saskatchewan: 


While the farmers in this 


are extremely confident of the  re-|: 


sult, they are bending every effort f 
the election of 16 representatives in 
the 16 Federal seats. ; 

In his “instructions” to the thous- 
ands of canvassers now at work, R. 
M. Johnson, secretary of the farm- 
ers’ party, says: ‘It is quite possible 


that even if defeated at the 
the present Gov enti has no 
tention of relinquishing the reins 
power, but hopes to win the 


support 
of enough high-tariff Liberals, and 
members from other groups, who, 


backed by big interests, will give 
them a majority.” 


FEW UNEMPLOYED 


IN BUSY GERMANY 


Manufacturers Can Undersell 
Allied Countries.On.Almost | 
SAll Goods ... 


James Heckscher, vice-president of 
the Irving National Bank, New York, 
who has just returned from Europe, 
reports an improvement both in Ger- 
many and England, compared with 


~ ee 


ment in Germany, 

says, is patent in many ways. 
people seem to be on the upgrade, he 
declared, and he doeg not doubt that 


in industry and commerce they will 
come back eventually. 


“For one thing,” he said, “they are 
working hard. They realize that in 
labor lies their salvation. Factories 
are busy in the industrial centres and 
unemployment is comparatively small. 
The Germans can undersell the Allied 
countries on almost all classes of 
goods. Financial problems  consti- 
tute the most serioug obstacle to Ger- 
many’s rehabilitation. The deprecia- 
tion of the mark while it gives the 
Germans an advantage in selling 
abroad, becomes ‘a serious handicap 
on purchases from other countries. 

“In England, the coal strike hit 
trade hard, though it helped some con- 
cerns to dispose of surplus stocks of 
merchandise. Britain’s coal exports 
now have been increased, but if her 
industries are to be placed on a basis 
at which they can compete. with trade 
rivals the cost of steam coal must be 
reduced. Liquidation has proceeded 
throughout the Kingdom tosa consid- 
erable extent, and conditions are im- 
proving, though slowly.” 


BOOSTING FOR GOLD 


American Proposal for Government 
Assistance 


states have joined in a letter to the 
Secretary of the Treasury asking 
endorsement of the McFadden bill 
which proposes to maintain the nor- 


States by an equitable adjustment be- 
tween the producer and industrial con- 
sumers, The letter suggests that if 
he cannot approve the. bill 

stands, he should 

posal for 

protect the gold mini 


destruction and, in anticipation of the 
heavy foreign drain upon our gold re- 
serves, to provide for 
said reserve from 
production and 

needs from further and extensive cur- 
tailment of credit which 

would result,” 


of operation, 


teresting 

slides of graphs 

screen at the annual meeting 
citizens of’ the community. . 
were always dozens of 
covering every phase of the city’ 
tivities and they undoubtedly 


veyed more to the taxpayers than a | 


W. C. Wood, city comptroller, 


Calgary, has just presented to the : 


city council of the city a blue print 
of five graphs indicating the sources 
and destination of the city’s revenue 
and expenditures. There are five cir- 
cles each divided into suitable divis- 
ions and labelled “Where it (the tax- 
es) €ome from”; “Where it goes”: 
“How it goes”; “Who spends’ it;” and 
“Where each dollar of taxes go.” For 


All the Senators from the western| ‘the analytical person the percentages 
and actual figures are given as well. 
his More interest will ‘be centered in 
civic reports when wider use is made 
of well drawn up charts to present 
il, Tee“in's novel"snd' work for| zal gold Production of the United| “sore of municipal operation 
i + 


RAILROAD WAGE PROBLEM 


Wages of employees of the Penn- 
lvania Railroad must be cut or one 


- Atterbury, vice-president in charge 
addressing a meeting of 


the Pennsylvania Rail: 
augmenting | Benefit Society. here. ae 


We will sell or rent it f¢ 
We can do it for you, B 


Efficient Management of 
ment Houses, Stores; / 
and Factory Building 
all these things excep 
well, For the sérvice 
der our fees are sma 
comparison with previ 
sults, our services very 
cost the owner nothing, | 
Call, write or ‘phor 
ticulars. We will 
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trouble ig that men cannot) get to- 
gether until forced by pressure from 

. This. pressure is now being 
applied, and. co-o n will u- 


IMPROVEMENT | - - 
SHOWN IN OUR 
“TRADE BALANCE 


But Big Falling Off In. Dol- 
ars Is Indicated by 


Figures 
TRADE WITH GERMANY 


t, necessarily come 
communities, probably in the 


A ‘Large Increase in Exports 
Shown’ and Some Increase 
in Imports—Improvement 
In Farm Products 


From Our Own Correspendent. 

OTTAWA.—The official returns of 
Canada’s import and export trade 
for the month of August issued this 
‘week still reflect the great falling off 
in foreign trade. The'total trade for 
the twelve months, including Aug- 
ust, was $1,989,548,869, or $564,057,- 
788 less than that for the same per- 


Ae | 
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042, a decrease of $334,886,276. The 
total revenue collected was $138,816,- 
244, or $6,538,595 less than for the 
corresponding period last year. The 
balance of trade is still against us to 
a considerable extent, but the show- 


: 


pir 


TEE 
Hit 


iy 
iit 


i 


F 


OS Cire, 
. i 


h 
fi 
lis 


F 
i 
3 


| 


uy 
Ho 
Ah 


‘i 


es 
E 


| 


5 
i 
Fr 


| 


i 


E 


‘ 
iF 


e 
oF 


§ 

Bi 
i 
Z a8 
Ee 
& 


it re af : 
Hy 
au 
fil 
fy 


| 


g 


£ 
gers 


: 


fy 


F 
F 
it 


; 


$ 
e 
é 
z 


“Automobiles 


OLLS-ROYCE 


_ (Eniglish Built) 


G. E. GOODERHAM & CO. 


97-105 Richmond Stree tWest 


en in South Some Excellent 
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irrigated belt reporting several 
of thirty bushels to the acre. 


HOTEL RATES UP TO STAY. 


Bring in Less To-day Than in 1914, 
Says E. M. Statler. 


“Hotel rates cannot come down at 
present, for while it probably will 
startle the buying public as it did me, 
figures show rooms are being bought 
today for less than in 1914, when the 
cost of the same is considered,” de- 
clared E. M. Statler, operator of the 
Pennsylvania Hotel, New York, and 
others bearing his name, at the an- 
hual convention of the Michigan Hot- 
el Association at Muskegeon. 

The income from ‘rooms a.day in 
1920 was $4.19, explained Mr. Statler, 
while in 1914 it was $2.10. Increased 
costs since 1914 are $2.57, leaving a 
decreased profit of 48 cents a room a 
day. The increased cost flor each 
room a day is divided as follows: 
Payroll 91 cents, repairs and main- 
tenance bl cents, linen 13 cents, tele- 
phone 9 cents, fuel 16 cents, taxes 
27 cents, and other items 31 cents. 

The .automobile, it was declared, 
had changed the class of trade from 
all commercial to more than 50 per 
cent. tourists; and the new class had 
made increased service demamds. 


RAILROAD EARNINGS. 


The Canadian Pacific Railway reports 
gross earnings for the week endin 
tember 21, amounting. to $4,980 
compared with $4,606, for the cor- 
responding period last year, an increase 
of $875,000 or 8.1 per cent. 

Earnings of the Canadian National 
Railways for the third week of Septem- 
ber amounting to $2.526,456 compared 
with $2,293,007, an increase of $233,449 
or 10.1 per cent. For the year to date 
the earnings totalled $75,088,488, an in- 
crease of $4,273,072 over the correspond- 
ing perjod in 1920, 


- ~ 


the dollar must be considered. 

e total trade for the month was 
$126,633,294, or. nearly $10,000,000 
over that of July; but it was nearly 
one hundred and ten. millions less 
than the total for August last year. 


The imports for the month were $3,- | 


but showed a decrease of $52.40 per 
Eent from August of last year, which 
is about five per cent less than the 
decrease last month. «The exports 
still show a heavy percentage of de- 


pared with 52 per cent in July. 
Farm Products Increase 
_ A striking feature of the August 


-}statement is the increase for the 


month of the export of farm pro-| 
ducts over the imports of the same. 
The total imports of vegetable and 
animal products for. the month was 
$18,827,530; while the exports of the 
same amounted to $35,791,269, 
Wood products also showed a heavy 


favorable balance. The showing in |} 


regard to textile products was bad, 
the imports being $12,659,038, while 
the exports were only $297,606. 
During the month Canada bought 
nearly six times as much from the 
United States as from the United 


Kingdom, while her exports to both || 


countries were within $500,000 of 
being the same. Our imports from 
the United States fell off as compar- 
ed with August last year less than 
50 per cent, while from the United 
Kingdom the decline was over 60 per 


The only countries with which our 
import trade has increased during 
the year were Bermuda, British 
Guiana, Belgium, Mexico, 
lands and Sweden. Exports increas- 
ed to Australia, British Guiana, 
British West Indies, Argentine, Ger- 
many, Italy, Mexico. The only in- 
creases of any considerable amount 
in imports were from British Guiana, 
$3,421,319; Germany from $370,765 
to $2,065,266; Mexico, $2,307,724 to 
$8,517,888; but there were some 
rather striking increases in exports, 
as, for example, Germany from $2,- 
402,122 to $8,417,127; Italy from 
$24,235,481 to $48,202,387; and Neth- 
erlands from $5,968,274 to $22,159,- 
$60. 


Many Declines Shown.. 

Just what the trend of our import 
and export trade is and has been for 
the ‘past year may be best judged 
from comparing the respective fig- 
ures for the year ending August 
1920 and 1921. Of the 58 chief ar- 
ticlés of imports there were declines 
fm all but eight, and the only in- 
creases of any amount were in coal. 
The imports of anthracite increased 
nearly 20 per cent and of bitumin- 
ous nearly 75 per cent. In exports 
there were increases in 8 of the 43. 
articles, the principle being in wheat, 
the increased value of which was 
$118,593,813; paper, $12,238,171; 
and flour, nearly $8,000,000. Just 
where our export trade has gone to 
pieces is shown by the drop in such 
articles as animals nearly $20,000,- 


4000; dairy products, over $15,000,000; 


clothing, over $9,000,0000; coal, over 
$3,000,000; fish, $8,000,000; furs, 
over $6,000,000; hides and skins, $13,- 
000,000; leather, $12,000,000; meats, 
nearly $25,000,000; metals, about 
$37,000,000; rubber $5,000,000; tex- 
tiles $12,500,000; vegetables, $12.- 
500,000; autos, $9,500,000; wood 
$33,500,000; pulp, $16,000,000.—T.M. 
F, 
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BANK OF CANADA 


Statement to the ) 
Dominion Government (Condensed) 
August 31, 1921 , 


Ceo sede eee Teese ese ree eeeeeree, peeneee 


payable September i, 1981 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE NO. 124 


A Dividend :at the rate of Three and One 
Half per cent. (314) for the three months end- 
ing 31st. October, 1921, has been declared pay- 
able on the 1st of November, 1921, to Sharehold- 
ers of record as at the 37th of October, 1921. 


By Order of the Board. . 


C. H. Easson, 
Generst Manager. 


Toronto, September 21st, 1921. ° 


SAFETY DEPOSIT BOXES 
Safety Deposit Boxes for rent at most branches of the Home Bank | 
Absolute security provided against loss of Bonds or other valuables by 


fire or theft. 
TWELVE BRANCHES IN TORONTO as 
Head Office, 8-10 King St. Weet Branches and Connections 
Toronto 


Good Business People 


of making their Will 
this i matter 
important 


Authorized 


$1,000,000 \ 
throughout Canada. 
Premises Mine ne Merchants Bank Building in each City. 


The Trained Executor 


_ There a time when the greatest compliment a man could pay 
his friend was to name him the Executor of his Last Will and Testa- 
ment. ° 

Modern opinion has decided. that such a course is kind neither to 
burdened 


c th 
not by the fault. but by the inexperience of the executor. 


The Canada Permanent Trust Company 


makes an everyday business of just this kind of work that the amateur 
executor finds intricate and confusing. It has at-its disposal every 
kind of knowledge and experience that are needed in the Business of 
being an Executor. ‘ \ 

overload his business 


You need not invade your friend’s leisure, nor 
hours; you need not risk your wife’s support or your children’s future, 
by leaving your estate to his inexperience. 


Whether your estate is a few thousand of Life Insurance, or a few 
millions of securities, it will be wisely and economically administered by 


The Canada Permanent Trust Co. 
Toronto Street, Toronto — 
Paid-up Capital - - -. $1,000,000 
Manager, Ontario Branch . A. E. HESSIN 
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The Toron 
| REPORT OF THE PRESIDENT 
AND DIRECTORS 


For the Year Ending 31st December, 1920 


To.the Shareholders: 
-%7 OUR Directors 


present herewith the Twenty-ninth Annual 
‘Report, together with Balance Sheet and Profit and Loss 
_ Account. of the Company, for the year ending 31st Decem- 
ber, 1920. ! ie 

reference to the comparative 
that Pile the gross arene for the year incfeased over the 
fore of the previous year $674,996.48, the charges exceeded 

)said revenue by. $417,426.19. tay 

@ amounted to ..... oe veecusaeecsenee $7,909,891,86 


# 


‘The Gross Earnings amounted to 


$1,700,810.01 
ne rneneer 


2+» «$109,175.21 


31,766.10 $140,941.31 


1,559,868.70 
$1,700,810.01 


statement it will be noticed | 
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GRAND TRUNK RY. 
(SHOWED DEFICIT 
OF $4,599,104 


Compared With Surplus of 
$363,000 in Previous 
7 , Year 
COST 94% OF REVENUE 


For Operating Expenses Alone 
—Heavy Interest Charges 
* —Details of The 
Revenue 


t From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Grand Trunk Railway Co. for 
1920 which is now being issued to the 
shareholders gives some interesting 
details of the heavy deficit the road 
experienced as a result of the year’s 
operations, a change frénr a surplus 
of $383,269 in 1919, to a negative bal- 
ance of $4,599,104. The result was 
to wipe out enti the surplus of 
$4,282,840 that aurvived up to 
that time. 

There were two chief causes of this 
deficit: operative increased 
from $60,374,431 to $76,213,815, an 
advance of nearly $16,000,000 while 
gréss earnings rose less than §$13,- 
000,000, from $68,744,358 to §$81,- 
442,647, the latter, by the way, a new 
high record for the company: The 


GRAND. TRUNK APPEAL 


Will Demand Consideration of Re- 


placement Cost 


_ Grand Trunk shareholders have de- 
cided to appeal to the Privy Council 
against’ the finding of the Board of 
Arbitratioh, declaring the common 
and preference stocks of the Grand 
Trunk Railway valueless.. Through- 
out the meetings of the board the 
Grand Trunk counsel argued that re- 
placement cost evidence should ‘be ad- 
mitted, and that not merely the mar- 
ket values of the common and pre- 
ference stocks should be considered. 


Council or the Supreme Court of Can- 
ada in case of disagreement among 
the arbitration commissioners, 


TEN PER CENT. CUT. 
IN CEMENT PRICES 


Would Mean Perhaps $10,000 
On a Building Costing 
$1,500,000 


From Our Own Correspondent, 
MONTREAL. — The announce- 
ment from the United States of a de- 
cline of 30 cents per barrel .in-.cem- 
ent» has not caught the Canadian 
companies’ behind’ hand. Here, a. cut 


$12,982,607. to $16,231,142. The per-|be 


centage, of operating costs to gross 


Amazed At General Lack Of 
Confidence in Paper 
Industry 
Most encouraging was the state- 
ment of President George Mead of 
ithe Spanish River Pulp and Paper 
‘Mills, Ltd., at the Annual 
this week. Mr. : 
confidence in the indastry; 
that the Espanola Mill which had 


closed down temporarily had 
ea 


laried officers of the corporation 
itaken an average ten per t 
duction in wages. 


Regarding the industry, Mr. 
said: 
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have been displayed by the 
in the paper industry of Canada, 
my knowledge there has been 
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ing all its obligations. The 
dustry of both countries 
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operating on a production of 
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increase 
earnings rose from under 88% to 
93.6 per cent. : 


any 
such a basis, if the lat 
perly managed, and the 


80 per cent. of capacity, and}... 
industry that can.operate upon | ings at 
‘Prorferesse, 
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rs was made by W. S. Andrews & Company, 
d their certificate has been attached to the Company’s Balance Sheet. 


WILLIAM MACKENZIE, — 
President. 


REVENUE STATEMENT 
For Year Ending 31st December, 1920 
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Gis Rarniens eter Poe ae «cus 6$7,909,891.86 
Operating, spaintenance, hc aes sess ++ «$6,626,508.0 3 
t on Bc: is . 09,175. 
Percen ' 
Taxes 2 


a) 
1 21 
8,327,318.05 


that sihiaheas euiaiis 


The income account for the past 
two years compares thus: 
Income 


Z 1920, 1921. 
+» 881,442,647 $68,744,358 
Operating expenpes ++ 76,218,815 60,374,431 


Net operating revenue. 5,228,832 8,269,927 
Railway taxes and un- 

collectable railway ‘rev- 
enue .. .. «+ «> ++ 1,808,067 1,170,850 
Railway. operating in- 
Non-operating income . 17,700,272 6,146,800 


. 8,925,764 7,109,076 
11,682,087 18,345,876 


« e» 16,281,142 12,982,607 


years were the following: 


Freight revenue. 58,102,053 + $9,788,602 20.25 
me mee 3.27 + 


2.20 + 


16¢c 16.85 


188 46.42 


"| 16,048,180 + 1,828,828 12.05 | 2° 


fort to stimulate construction. 
As everywhere else Montreal has 


: been waiting for declines in building 


costs, although the Mount Royal ‘Ho- 
tel, the new $2,000,000 Canada Cem- 
ent Co’s, own building, and other 
large buildings, have. been proceed- 


ed with. While the cement cut plays 
little part in the reduction in costs it 


conscientious . board 


proper 
The former board was re-elected 
as follows: George H. Mead, 


given the right amount ‘of care by 8 


Pr ai 4 


is welcomed mostly as afi indication, | 


and for the effect it will have on re- 
ducing other costs. It is estimated 
for example that in a big b 

(ten storeys) such as the “Cement” 
office building, where, naturally, as 
much cement is used. as e, the: 


tween $7,500 and $10,000, 
PORTO RICO. 


The Porto Rico Railways Company re- 
rts gross earnings for the month of 


| August amounting to $109,941, a de- 


.64 or 3.22 per cent.; average empty cars per 
freight train mile were 7.93, a decrease of 
81 oF 0.27 per cent; average total cars per 
freight train mile were 28.40, a decrease of 
.17 or 0.60 per cent.; average load per loaded 


$ 417,426.19 | laneous 
eneeereeecconcereccemen 


PROFIT AND LOSS ACCOUNT 
‘ For Year Ending 3ist December, 1920 
Deficit after payment of all-expenses, interest, taxes, etc. ..... 


* Balance 


$5,578,527.16 
417,426.19 


COMPARATIVE STATEMENT 
1920-1919 


1920 1919 


$7,909,891.86 | $7,234,895.38 
6,626,508.04 | 5,655,658.57 


1,283,883.82 | 1,579,286.81 


197,346,726 | 182,377,494 
77,911,713 |, 70,446,128 


Operating, Maintenance, etc. .... 
Net earnings ..........: 


Transfers 
Percentage of charges, etc.? to pass- 
enger earnings’ ‘ 


84.2" 79.5 


*Decrease 
- BALANCE SHEET AS AT DEC. 31, 1920 . © 


Assets 


Road and’ Equipment .......::cssecseverseecnesersevesseny $19,681,262,96 
Advances to subsidiary companies ..........0..0..005 

TORUS ics ck dos SAG e SCRE OME 6 0 URD ECR Ce a RC COC CCC a bbe ee aed 

_ Accounts Receivable 


$5,161,100.97 


27,72 per cent.; general expenses increased 
$536,055 or 23.81 per cent, 


crease of $9, or 7.79 per cent. eom- 
red HY fh 1920, Net 


$ ’ 826, and net 
amounting to $337,682, showed a falling 
off of $12,602 or 3.54 per cent, 


DULUTH-SUPERIOR. 
The Duluth-Superior Traction Com- 


pany, reports gross passenger earnings 
for Me third week of Bepacmbee amount- 


ing to $31,444 as compared with $34,- 
828 for the corresponding peyiod in 


1920, a decrease of $3,384, or 9.7 per 

cent, 
Gross earnings for the month of Aug- 
ust -amountin ot? $142,916, showed 4 
, ex- 


st totalled $193,084, a de- 


crease of $48,814, 


LIABILITIES 


COCR ESE HEH BEEBE 


Accounts Payable: 
City of Toronto ........... 
Miscellaneous 


Accrued interest on bonds 
Reserves: 


Judgments and 


Fines 
bar but still unpaid, 
am 


Provision for Renewals 
Ticket Redemption 
Injuries and Damages 


Profit and Loss 
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. W.S. ANDREWS & 
Chartered 


seer eeeeen ee ee 


ibs aapnewan $676,290.56 


given against the Com- 
other than Injuries and 


~ $230,604.58 


1,111,870.14 3 C 


5,161,100.97 


$21,683,174.09 | 2° 
<<a 


Certified cor 
co., 
a Accountants. 


BOARD OF DIRECTORS 


President 
SIR WILLIAM MACKENZIE 


LT.-COL. THE HON, FReBRIC NICHOLLS 
BRIG.-GEN. SIR HENRY M. PELLATT, C.V.0. 


HON. C. P, BEAUBIEN 


GEO. H. SMITHERS 
HERMAN 


E, R. WOOD 
HUGH MACKAY, K.C. 
H. PITTS 


FRANK: W. ROSS 


R. J, FLEMING General Manager 
J, C, GRACE, Secretary-Treasurer 


Secretary, J. G. Gibson; 1 
A. H. Chitty; Manager of 


ager of Woods.G. R:Gray. 
HARD TO SATISFY 
Residents of Ford. Will Not 


tlement and in good 
operate acco 


for a period of at. least one 1 


which time the traffic 
This offer was rejected 


m doe ELECTRIC... 
ross receipts of the Winnipeg’ El 
trie Railway Curing the il 2 July 
aneunted to $390,109, as compared wi 


91,709 for the same month last year, || 


a decrease of $1,600. Wo Ms 
were lower by $14,538 so that net earn- 
ngs amounting to $119,693 showed an 
inerease of $12,938. e te 

F the seven months en 
amounted to $3,180,779, an 


180; 
144,398, 
Mer and aot among a Wa, 


MINING STOCK QUOTATIONS. 
Week Ending Sept, 27. 
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Lake. Shore .. 1.36 
McKinley Dar. 22 
McIntyre . . . 1,98 
Mining Corp. . 1.15 
‘Moneta .... 12 
5% 


+ Bets 
gas obs a3 © 


ipiss ng ¢ E. 
Ophir .... 1% 
Peterson Lake 6% 
Porcupine Cr. 17 
Porcupine Imp % 
Preston E-Dom 2% 2% 
Schumacher . 26% 23 
Tech Hughes. 16% 
Timiskaming . 25 
Thompson K. 
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build a. system ‘such as taken over by 
the city. These items) follow: 


"SHOWS BIG LOSS| uit saute ce i 


: Pos: vale of of the inte ct'oslee 
ys in use, capable o 
-intended to be rated. 


opera’ 
“ithe sum of $135,184 law expenses in- | 


curred on account of omens of 


| the railway: 


“The sum of $669,340, representing in- 
| terest on money oe construction per- 
iod of 7 per cent. 


“The sum of $90,128, seers 
re 


son ries to senting in- 


s over 
vomalat cman in the 


y hese Warkmee'st Compensation, further sums 


e" |and transportati 


y 


d to surgeons and doctors, nurses and 
ospitals, attendants, artificial limbs 
ion charges from the. 
scene of : rat to the hospital. 

The of $89,732, representing 
taxes tetas paid while the road is under 


the 1920 annual re- peta a and before the railway is 
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~ SIMONS, AGNEW & co. 


Stock Brokers 


_ Members Standard Stock Exchange 
304 McKinnon Bldg. Toronto 


conservative marginal basis. 


P. H. NEVILLE 


- NEVILLE of Peterboro’ 


Ft of Edward Cronyn & Co 


ANNOUNCE the Organization of the Firm of 


IN. G. H. NEVILLE & CO. 


Dealers in Government and Municipal Bonds“ 


@ for Our Partial Payment Plan Dominion Bank Suleing 


TORONTO | 
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Jemployees some $4,000,000 
they are net iksly to forget 
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O83 BANK ANK. MERGER 


|| Metropolitan and Chase National to 


Amalgamate 


Merger of the Metropolitan Nat- 
ional "Bank with the Chase Nati-nal 
tanw has heen approved by th: di- 
rectéts’ ‘of the ieiler. Directrre of 
the Metropolitan k will meet tv-. 
morrow'for the =.mc purpose. The 
total as¥i's +* the Chase Natk.al 
$377,767,860 and those of 

tht “Metropolitan National Bank $56,- 
796,056, which will give the consoli- 
dated banks total assets of $434,- 
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active, says the Wall Street | that 
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Journal. The company is in 
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of the labor un- 


Soe eae be 
al cut same number 
ber of outsiders were also . The 


jlabor unions cost Interna’ 
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, INDUSTRIALS, , BTC —Ask 
-. 80% 


4 Hi 1 1 ’ 


an. PacifieC te Bigg 

Can, aan com. 

Can. Steamships, pref. .......... 
City ae ‘pref 


4 Consume: 


Gas 
Detroit, United Railway 
Dominion. B ridge 


ple Leaf M il, c 
Maple Leaf Mill, oee. aoe cua ea ue 
Montreal Cottons, com. .......... 
Montreal Cottons, pref. .......... 
Montreal L. H. and Pr. cons. 
Montreal Tramways 
a Breweries. com. , 

S. Steel and Coal, pref. ...... . 

Oniivie Milling, com. 
iH || Ont. Steel Products 
Ottawa L. H. and: Pr 
Penmans- Ltd. com. 
Penmans, Ltd., pref.. 
Price Bros. 
. Quebec Railway Re alas a 6g 
“Riordon Paper, com. 


Twin City. com. 
Wabasso Cotton 


Woods Mfg. pref. 
Brit. Empire Bteel, COMs sees ces 
Brit, Empire Steel, pref. .....--- 


oe 


TRAMWAYS 1 12%, © CUT 
HELD R NABLE 


Majority eet of Board of 


Arbitration Upholds Com- 
pany—-No Strike ae 


MONTREAL, — An interesting 
struggle over wages, of a group of 
44300 employes of’ the Montreal 
Tramways Co. has resulted in an 
“absent” victory for the Company, 
the majority of a Board of atee 
tion deciding that a cut of 12% per 
cent. in wages that went into effect 
on August 16 last was a “reason- 
able”, one. The Company had pro- 
posed first a cut of 20%, but nego- 
tiations made through the Depart- 
ment of Labor at Ottawa had led to 
a revision to 12%%. This the men 
refused to accept and asked for a 
Board of Arbitration. The Company 
refused to take part in the hearings 
at all, and the Government appoint- 
ed A. P. Frigon to act for the Com- 
pany with Arthur Brossard, K.C., for 
the men, and Judge Bazin, as chair. 
man. x4 

‘The evidence presented showed 
that between 1917 and 1920 wages 
had been increased 80 to 111% as 
the following table shows: 

How Wages Have Gone Up - 

1917 1918 1919 

25 31 37 

Second year . ... 31 40 

Third year . ... 26 33 44 

Fourth year . . 26 83 48 

Fifth year . ... 26 35 : 
After fifth .year 29 ; 87 

It was off the 1920 wages that the 
cut was made. It is noteworthy that 
when the advances were made in 
August, 1920. an offer was made to 
‘he men to have the award binding 
for two years, but they declined, 
specifying a revision one year~later. 
This has come:—to their disappoint- 
ment. 

In meeting the claims of the men 
the wages of 1920 should be 


1920 
4 
50 
55 
55 
55 
55 


pe|maintained the majority report says: 


“The production does not justify such 
a conclusion. _Ecohomi¢ conditions have 
changed, an example being the fact that 
the cost of living has notably decreased, 
according to the Labor Gazette. No. 8, 
Vol, XXL, page 1057 and following. 

“On the ine hand, the operations of 
the company have not résulted in bet- 
per| tering its financial condition. More- 
over, it is public knowledge that a ser- 
ious industrial crisis exists at the pre- 


| sent time im Canada, and throughout the 


world. 
“Under these circumstances, we be- 
lieve that the reduction of the wages of 


boat tramwey employees ig not unreason- 
a 

The reference in the Labor Gazétte is 
to a decrease, for the province of Que- 
bec, of the cost of -living of a family 
from $16.03 in July, 1920, to $10.42 in 
July, 1921, 


The men’s representative held that 
as the company’s émployees did not 
share in the profits they should not 
be called on to share in the losses. 
Moreover the cut in wages would not 
he followed by a decline in fares. 
This latter point was met by the 
contract itself which stipulates that 
before fares can be reduced there 
must be a reserve established of $1,- 
D00,000. 

The fares in Montreal now are, 
and since last year, have been, four 
tickets for 25 cents, and 50 for $3.00. 

While the men have. announced 
themselves as refusing to accept the 
award little talk of striking is 
heard. 


PROFITABLE TRADE 
_OF 1929’s URGED 


New York Bankeys Advise Con- 
version of Canadian Into 
British Issue 


Exchange of Canadian ten year 
bonds due in 1929 for the convertible 
United Kingdom 5%’s due’*in the 
fame year is urged by a New York 
firm of bankers. The Canadian bonds 
are worth about 94 in New York 
yielding 6.50 per cent and the longer 
term United Kingdom bonds are sel- 
ling at 89 to yield 6.56 per cent. The 
issue of convertible bonds for which 
it is urged.the exchange be made is 
selling at 90 and yield 7.15 per cent. 

The immediate advantage to the 


American investor of the exchange of 


Canadian for British bonds would be 
a cash saving of $40 per $1,000 bond 
without reduction in interest return. 


CHINESE MARKET 
BEST FOR B.S 
FOREST YIELD 


Japanese Have Been Larg- 
est Buyers From Coast 
Mills 


PRODUCTION PROBLEM 


Costs Must Be Brought Down 
To Meet Market, and Cut- 
ting Wages Seems — 
* @nly Way 


The export, business of the British 
Columbia mills, apart from business 
with the United States, has doubled 
in two.and a half years since the or- 
ganization of the Associated Timber 
Exporters, says J. O. Cameron, the 
well known lumberman, Canadian 
Forestry Association, at Victoria. 

Mr. Cameron showed that recently 
the Japanese have been the largest 


buyers from B. C. mills, and that. 
manufacturing for the Japanese mar-. 


ket requires a class of logs differing 
from those in other markets. He in- 
dicated that. special timber is requir- 
ed for these orders. He also recom- 
mended that from the manufacturers’ 
standpoint the best class is that from 
Chinese merchants, as the Chinese 
are willing to. accept a variety of 
sizes, resulting in conserving the for- 
ests and reducing the problems of the 
export manufacturer. He forcasts a 
revival of the exporting business in 
the near future. He continued: 


“For the year last t the lum 
shipments to the United K ss 


Europe have been en negligible. 
atin bane peut ieee 
Japanese have ee 


buyers from B, C,.m' 


The maturity is the same in the two/| be cultivated 


issues hut the British issue is con- 
vertible into National War Loan 5’s 
repayable at 105 in 1929. This means 
an additional gain per $1,000 bond to 
the investor if the conversion is made 
any time up to February 1929 of 
sums ranging from $50 if sterling ex- 


change is at $4.30 to $188.50 if ster- 


Close 


|ling returns to par in that time. 


The 1929 Canadian bonds are held 


‘bon the other side of the line and Can- 


adian investors are not interested in 


‘|the suggested conversion beyond. the 


e 


% seeesksassee 
g wagesgerss gaese2ag 


possible effect on the market for Can- 

adian bonds in New York of any ex- 

tended ‘release for trading of the 
000,000 of bonds..tiow outstanding 
the 1929 issue. 


BOOKBINDERS GIVE UP 
deeremnnenectnen 


The Bookbinders’. Union, one of the ti 
“{three printing trade unions 


which 
have been on strike since July 1 at 
Winnipeg for the 44-hour week, has 
officially declared the strike off, ac- 
cording to an announcement by A. 
Harwood, Secretary of the local 
union. He has that the 
men are willing to return to work. 


- TWIN CITY 


The Twin City Rapid Transit. Com- 
pany reports gross revenues for the 
month of August amounting to $1,103,- 
276, an increase over the same month ” 
1920 of $59,407. After allowing $19 
423 for fixed charges and taxes the net 
income fotalled $16,711, a decrease of 
$41,854, For‘the eight months ending 
with August gross revenues amounting. 
to $9,230,471,, increased by $987,360, 
white net income totalled $389,495, a de- 
crease. of $312,741. 


port manufacturer.:.-" 
“Recently, Japanese buyers. “have 
placed orders for considerable quanti- 
ties of hemlock square timbers, 
large and small. Also for small sq 
cedar, timbers. These orders are quite 
desirable from the s t of the 
manufacturer, who has the Sects varie- 
ties of timber. 


Labor and Cost of Production. } 
“The. serious question now to ¢ 
solved by the manuf is 


how to get the price of production down 
to se B coma being offered by the for- 
e 

It : y Posvteinty that the\buyers must 
come up on the prices they are willing 
to, pay, or the mills manufacturing for 
export: will go ‘broke,’ and that very 
soon, unless sonie means for consider- 
ably reduci the cost of production 
can be found. 
“I know of no scheme for reducing 
the cost of production except by 
ng wages, and. I. believe 
now working in the mills are: receiving 
as little pay as present living conditioas 
will allow, and I would not like to see 
any further reductions made in their 
wages. 


SPANISH, RIVER | RIVER PAPER. 


The Beperele 4 mills: of 3 ay ini 


River Pi 

which ave. been el ies oaks past ten 

: s, have resumed. partial or 
e paper machine being put in opera- 


Wa. 


CANADIAN COTTONS. 


The Canada mill of the Canadian Cot- 
tons, Limited, has résumed full time, 
on a partial resumption has taken 

ce in the Stormont mill. “The em- 
a ‘oyees of the Dundas mill, which has 
been working on special orders all suni- 
mer, have never suffered from any 
reduction of time. 


You Should be 


in a position 40.know what ate sound stocks 


and bonds and what 


are purely speculative— 


perhaps you can't afford to speculate—if not you 


must be asstired that 


THE FINANCIAL 


you are réally investing. 
POST specializes in an 


Inquiry Service noted for its accurate and sound 


replies. regarding investments 


This sefvice is — 


’ free at all times to subscribers 


The careful opinions—batked solidly by facts— 


the accurate 
reports that appear 


news and 


market 
ANCIAL 


the 


in THE 


cerere 
FIN: 


POST are your sure guides to’the knowledge 


that means safety. 


Send for a*sample copy today. 


The subscrip- 


tion price—$5.00 a year of fifty two issues—is 
really, insurance on your invested money. 


The Financial Post 
148-153 University Ave., Toronto, Canada 
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The Wabasso Cotton 
Company, Limited. 
THREE RIVERS, P.Q. 


‘ 


4 


? 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


| Dominion Textile Company 


3 ‘3 Menatectres of 
COTTON FABRIC 


| 


5 


onan 


Himmel vale _ Power ts 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 

Underwater 
Construction 


Western Canada 
ocELLY Limited 
Head Office: Toronto . 
y Mitts «8 
. Goderich Eas Calgary 
Delly Capacity-—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


Flour Mills Company 


Gen. Mgr. 


AMERICAN BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the Parliament of Canada — 


_ STOCK CERTIFICATES 
AND S itER MONETARY 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


(7h cet Tre Claygate, cman ene chown Sead pay 
FINANCIAL ASSISTANCE 
PAID.UP CAPITAL oh) REMRVIE oslo $1,212,725 


‘The Imperial Canadian Trust ‘Co. 
verre ADMINISTRATOR, ASSIGNEE, TRUSTEE, & Ic, 


' . HEAD OFFICE: WINNIPEG 
RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


PERMANENT MORTGAGE 


QUARTERLY DIVIDEND. 


Notice ie hereby given that a Dividend of THREE PER CENT, for 
the current quarter, being at the rate of . 
TWELVE PER CENT. PER ANNUM. ’ 
on the paid-up ee Stock of the Corporation, has been declared, 
and that same will payable 


SATURDAY, THE FIRST DAY OF OCTOBER 


next, to Shareholders of record at the close of business on the Fifteenth 
day of September, By order of the Board, ' 


GEORGE H. SMITH, Assistant General Manager. ' 
Toronto, August 24th, 1921. 


, Rebeeription price, $5.00 per year (52 iesues). 
}__ The Financial-Post of Canada niversity Ave., Toronto 
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Second Largest Market Tells 
Of Its New 
‘ Position 


- BOASTS AN “ALUMNI” — 
Many Big Companies on the 


Big Exchange Are Graduates 
of the Curb Market of 


New York 


Second largest among the stock 
markets of the continent, the New 


York curb market, now housed in its 
own exchange building in New York 
is taking steps to acquaint the public 


ANCIAL POST 


ONTARIO STEEL PRODUCTS 


Dividends Earned With a Small | 
Margin 


According to official information 
the Ontario Steel. Products Co. will 
have about the same amount of ship- 
ments for the month of September as 
they had during July and August, 
and earnings’ for. the three months 
period will show bond interest and 
dividends on preferred’ and common 
stock earned with a small margin. 
The quarter ending September 30 is 
almost invariably the poorest quarter, 
as it comes between seasons and op- 
erations are interfered with by holi- 
days, heat, and midsummer repairs, 
Indications point to a better quarter 
from October to December. 


NEW HOWARD SMITH | 


PAPER MACHINE| 


further with the extent of its opera- | 


tions. A booklet has been issued re- 
plete with information concerning the 
history and present activities of the 
institution that passed from pictur- 
esqueness to dignity on June 27 of 
this year when the group of brokers 
who traded in the street to the amuse- 
ment of thousands of New York City 
sightseers moved indoors. 

In a $2,000,000 building the “Curb” 
market ‘belies its name, but so rigid 
had become the rules of trading even 
in the street that the establishment 
of modern facilities for trading was 
but a single step in advance. The 
curb market grew originally out of 
idea of a few men who saw the need 
for a primary market to afford a 
public market for new, reputable in- 
dustrial, public utility, oil and nietal 
securities that had not yet proven 
themselves sufficiently to graduate 
to the larger field of the New York 
exchange. But the field of the curb 


are “listed” on its boards some 
stocks that would do honor to the 


larger exchange. 

The Exchange Building, where the 
market is now located, is a structure 
about one hundred feet in height, of 
simple, classic design. The main board 
room is ninety-two féet by one hun- 


| dred and four feet with a clear height 


| gallery and board of governor’s room. 


Some ‘Large Companies. 


Over a billion dollars in dividends 
have been distributed by the com- 
panies actively traded in on the New 


ii York curb market and this record in- 
jj cludes companies with stch dividend 
}| records as the 
i) bacco Company, 
i} Standard Oils of California, Indiana, 
ii New York, Ohio, Kansas and Nebras- 


British American To- 
Ltd., $90,000,000; 


ka, which have each disbursed divi- 
dend totals ran up to $63,000,- 
000; "Nipissing $28,000,000, 
and many other huge oil, metal and 


| industrial companies. — 


More than fifty of the. companies 
represented have shown net earnings 


| in excess of $1,000,000 per annum, 


while the largest company on. the 


exchange, the Cities Service Com- 
pemty, has assets of nearly $600,000,- 


\e eS 
Of the companies that have grad- 


| uated from the curb market to the 
| New York Stock Exchange there can 


be mentioned such large and import- 


‘| ant: organizations as American Yn- 


ternational, Coca Cola, Fisk Rubber, 
General Asphalt, General Motors. Is- 
land Oil and Transport, Ine. 
Montgomery Ward and Company, 
Royal Dutch Shell, Sinclair Oil, Stan- 
dard Oil of New Jersey, United Drug 
and White Motors. 


<PIG IRON PRODUCTION. 


A Falling Off Noted During ‘the 
Month of August. 

The quantity of pig iron and ferro- 

alloys produced during the month of 

August was nearly 4,000 tons lower 


"iii than that of the previous month. Pig 
}| iron. made by the firms for their own 


use dropped about 10 per cent, or 


i | 5,828 tons below last month’s figures. 
ii The output of basic iron was con- 


siderably higher, being 46,939 tons 


it] a8 compared with 40,720 tons in July. 
| Foundry iron production decreased 


from 10,339 tons in July, to 1,882 


#;tons in August. This decrease was 
entirely in that which was made for 


i! the use of the producing firms. Mal- 


leable iron also declined during this 
month, none of the firms reporting 
any of this product as being made 
for their own use, while 1,234 tons 
was made forsale. There was but a 
slight falling off in the output of 
electric iron castings; last mon‘h’ 
total of 105 tons being lessened by 
four tons. Pig iron made for sale dur- 
ing Augusti amounted to 3,207 tons, 
which was ar increase of 1,898 tons 


=I}| over that of July. 


A 


Both Dividends Declared 


From Our Own Correspondent. 
MONTREAL.—Each declaration as 
it comes of pulp and paper dividends 


| BASIS OF TORONTO > 


POWER CLEAN-UP 


. ‘ “a 


Proposals Which Came Before | ¢te. 


the Shareholders of Tor- 
onto way Co. 


‘ 4 


is accepted in some quarters as one | ¢ 


more danger -point passed, and ond 
less to be met. In a sense this 
true of the majority of industries 
the present time, with a return 
good business conditions near 

by month. This. is a rather nega 
view to take but a common one, and 
one that is warranted in many direc- 
tions. So it was that the declara- 


tion this week of the regular. divi-| 7, 


dend by Howard Smith Paper Mills 


litan, Scarborough, Mimico and Se 
lore divisions, respectively. — . 


is 


“The purchase price as at ist De 
$32, yable 


was acclaimed as strengthening the | vari 


i 
& 
g 
& 

fe 


had sprung up for the company 
ing the last few weeks. is 
doubtedly so, and this is a 
goes far beyond the confines 
company and its. shareholders 
product: it may be taken as. 
the harbingers of better 

when the demand for the 
grades of paper takes on an 
ed tone. The company 


that the new mill at, Cornwall for 
Bristol boards, one that was chang 
ed over making book paperj 


Z 


§ 


gq 
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fi 
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The dividends declared this week 


Interest 1, 19 
slace “ist” Decoy Sia ete 
sale. is confirmed, be ‘for account 

on, e 


“Among the 


commission is ion hele . 
will shortly be in operation. ‘TS 


included the. preferred.and the com- s 
Both of 


firmer tone the last week or so. 


BELL TELEPHONE 


NEEDS MORE MONEY | Onari. 


Another Increase in Rates Re- 

_ quired to Meet. Dividend 
Charges 

From Our Own Correspondent. j 

OTTAWA.—The Bell Telephone’ 

Company has been applying to the’ 

Railway Commission here for an in-. 


crease in exchange service charges, 
cud the application will-be heard by, 
the Board on October &tb Tie. 


' 
+4 


company claims that .che rates suth-| jf 
orized by the Commissios last April] |}, 
are not producing enough reveriue to| jj 
meet its dividend charges, and that] | 


essary extensions. It is stated that 


“In addition to the - 


F 


even under the new rates authorized! |! 


last Spring, and which were ¢tren- 


uously opposed by the company’s} | 
patrons, the company had a deficit] | 


for the three months of May, June, 
July at the rate of from a million: 
and a quarter to a million anda half’ 
per annum. The 


stock issue was for $5,725,000, and 


only about two-thirds of this has| |] 
been taken up. af 


The rates authorized last’ spring 
provided for a general increase of 12 
per cent, and it is stated that they 
are not, producing the 14 per cent re- 


company’s ~ last, 


quired for dividend, ‘depréciation, | | 


and reserve. No mention is made of 
the possibility of making ends _ meet 
by reducing the dividend 


TORONTO RAILWAY . 


During August, the last month of its 
franchise, the. Toronto Street Railway’s 
receipts were $564,001.79, the city’s per- 
centage of which amounts to $103,785.08, 
according to figures made public yester- 
day by the city auditor, is made the 
total percentages owing to the city since 
June of last year $4,670,410,12, but as 
one million dollars was deducted from 
the amount paid into court, by the city 
on account of the street railway pur- 
chase there is now outstanding : $670,- 
410.12, with interest from date due, 


CANADIAN BRILL CO. 


Of the $300,000 capital stock of the }. 


Canadian Brill Company, Ltd., (par $100 
& share), $200,000 less directors’ quali- 
fying shares was subscribed for by the 
J. G, Brill Company of Philadelphia, and 
its candidates are ready to take the 
balanee whenever called ‘upon by the 
directors, according to the Wall Street 
Journal. So far $50,000 cash has been 
called for payment on the subscription 


of 2,000 shares. t 


| Parker Motor Car Cc 


“7 it 
* 
< 


5 We have signed contracts for two tet 
Some desirable territory stil] 
. We invite correspondence from dealers 


Keep Canadian Dollars in Canada. 


Sales Office: 600 Drummond Buildi 


Factory: Notre Dame St., East - MON 
|) 
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PRODUCTION OF |_| ,.8r%,"3e0"4 {importation the 
\ » | deta show that Canada as a whole im- 
D . ported 104 per cent of the amount of 
COAL ECREASED al anthracite coal brought in during the 
IN THE same period in 1920, and 132 per cent 
‘. HALF YEAR of the bituminous, Quebec was the 
af ; ‘ - jonly province which imported less an- 
But Figures Were Slightly|;, Pg ae Steir en _— now being harvested will bring added prosperity, ' 


- Better Showing Than then, imported 96 per cent of the an- progress and comfort to thousands. 


‘In 1919 . wan af ion, Pryshandtbn Ly pos | Then.should follow plans for added. Life Insurance 


: cent over the figures for 1919. Mani- to protect that prosperity. 
‘IMPORTS INCREASED _{toba and the Head of Lakes import- Consider this matter of protection now. In Life 


ed 169 per cent of the 1920 quota of é * 
anthracite; Nova Scotia 140 per cent; Insurance there is no time but the present. 


New Brunswick 128 per cent; Prince Investigate the Policies that, by undeniable RE- 
Edward Island 108 per cent, and Cent- ‘St ‘ i 
ai Cetin Ak gee dom tec oner | sian are proved the best to be obtained, those 
ore these sig sho are more a : 
ite was impo uring e 4 
cutpat af coal from Canadian |P#st, ix months than in the corres The Great- West Life Assurance Co. 
ie, ak SO six mon 919, ous 
rn ots ge of Bituminous coal entered at Fort Head Office: Winnipeg 
: age William and Port Arthur and the Cus- || 
uring toms port of Manitoba, amounted to 
: 4 235 per cent of the 1920 figures. Nova 
OF | Scotia :imported 224 per cent as much 
bituminous as during the same period ‘ 
of the previous “ne but the entire 
quantity was o some 1,500 tons. 
matter of bituminous in the pre- Get ur arty Serdir 
pro|vious year and during the first six prides Bulletin 1017 
months received 179 per cent of the 5; : 
amount which was brought in during 2 
PeFlthe first six months of 1920. Central 
: Ontario obtained 115 per cent as com- 
87. per cent; an pared with importations in the first 
half of 1920. 
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Importations 


tee sue ay fiat oe uci or ae oe was the principal exporter during the/six months of 1920 the output was 
$2.48 althree years a continually increasing period, the amount of coal shipped | 7,929,269 tons and.in the same period 

in Saskatchewan|amount of bituminous coal, the index out of the province amounting to 517,-/in 1919, 6,355,532 tons. Total im- 

anthracite in Al-|numbers for the periods being 92 per 823 tong during ‘the period, represent- portations of anthracite and bitum- 

average for the domin-|cent in 1919; 100 in 1920 and 115 in ing 87 per cent of the amount export-jinous ¢oal during the half-year just 

; 1921. = ed from this province during the same|closed amounted to 8,319,246 tons, 

Output. Total value. Exports of Canadian coal have de- time in 1920. Nova Scotia shipped, | as compared with 6,768,709 tons in 


for foreign trade, only 48 per cent of|1920 and 6,523,757 tons in the pre 
Bituminous .. ..$2,750,319. $14,536,760 clined from the hase figure of 100 for the amount of coal Saad during | ceding fae : R 
New Brunswick f the six months ending June 30 to 68) 1). ix in 1920. The 
Bituminous .... 69,280 877,508 |for the same period during the pres-|“° ® se psu i hcake a 
ewan ‘lent year. In 1919 the corresponding |°"™#ge of exports for the six months cp 4 
ere ates 145,394 382,108 | index number was 74. Total exports just closed amounted to 284,601 short : so eee Sues poe para 
laiberta ; racite, tons. 4 in fiseal yea ; reco 
Bituminous and for the Dominion amounted to 869,- established for. American’ ‘tonnage 
te. 2, 10,205,568 |004 tons this year as compared with| The total output of coal from the arengh Feneea Sons 2 total y foe 
: 1,278,957 tons in the same period last|mines of Canada during the first six|*"'P* P8ssing “nrouga, were Ameri. 
Bituminous . . 1,385,323 7,481,009 year and 948,495 tons in the six|months of the present year amounted ean, exclusive of Government-ownéd and 


suk hartered ls. British shi - 
Total for Canada.$6,783,060 $32,882,953|months of 1919. British Columbia to 6,783,060 tons. During the first bered 970, cnrrviatt: 3,722,000 tones = 
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| laid Donan, of American Associa- 

| oe earnings improve which tt cheaper then in : | | 
MONTREAL areas STATEMENT OF ; a ea ieee | 

‘ Keb. 10, 1918 Year Year Ending Feb. 10, 1918 SS cae gt Serving the New Age 


, = ae tuae wk 1919 | June 30, 1920 June 30, 1921 to June 30, 1921 
a seves '$11,572,210.48 $10,782,A70.09 $11,778,004.87 $84,127,685.44 ¥ 5 ae ae es 
pe eee “gasihsiio asain : | Electrical development within the British Empire . is 
2,529,064.51 317° 782. . inseparably associated with the English Electric Company, 
$004887.72 26,776,17757 | eee Limited, of Great Britain. 


_ 2,868,667.15 eet Achievements in electrical manufacture which have 
2,177,177.70 7,872,570.82 : marked each new epoch in applied electricity have been 
12 ‘seeds 16,969.36 “ef sa : developed and made practical in the research departments 


181,431.47 614,215.95 be 5 ; . i. 
2,489,950.60 -8,.285871.41| : : Five manufacturing plants, eight branch offices in the 
SreT01ee | 68 1bk.ae ms United Kingdom and ten abroad, besides associated companies 
—_—_- f in almost every other country, have enabled this company 

to extend its improved types of electrical equipment to all 


quarters of the globe. 


In Canada, the Canadian Crocker-Wheeler Company, Limited, 
has been a progressive force in supplying electrical needs for over a 
decade. : 


500,000.00 
117,780.05 
617,730.06 


1921. 1920 
aan 55,358.96 58134| Investors .are offered the opportunity 


The English Electric Company of Canada, Limited,. bri 
to share in the immediate growth ae ngs 


together in one organization the technical skill and manufacturi 
— ee nga of this Company. Write for full  .0s < oe 


. resources of these two pioneers. The approaching era of large-scale 
B 1,044,169 ‘ ° .: 
Gn —_ 3 ' 850,000 : information. electrical development opens up an immense field for this industry. 


$1,960,272.34 
Net. Income 461,056.86 452,508 


. eee for the current year: .......+.++-++ $ 388,993.75 * 290,560 | 3 | Canad ian Debentures 


plus Forwar oarit24 1,080'817 ‘ phar 
BR oe he ee |, ois 23835 1,201,775 | Corporation, Limited 
mvideots . BE anes ig raed | ; Investment Bankers 
$ 916,709.35 941,175 ; Fi. fig Established 1910 ‘ 
36 King Street East — Toronto — Phone Ade. 6956- 6 





- Safe Investment 


This Bank not only gives you a salcerheaivs 
banking service, but, with our own Bond De- 
partment constantly dealing in strongly pro- 

tected securities, we are in 2 position to advise 
‘and assist clienta in procaring safe and profit 
able investment. 


IMPERIAL | _ K 


a2e enawones tn mee UR CANADA. 


“Other difficulties have arisen’ in con- 
nection —_ the interpretations of am- 
biguous phrases used in the letters of 
‘credit. Phe banks often found them- 
selves in a position where they did not 
know whether the terms of the credit 
nstrument had been comp lied with or 
not. Much litigation waterally ensued. 


“To remedy this situation, the New 
York Bankers Commercial Credit 
ference, in co-operation with the Nation- 
al Foreign Trade Council and other com- 
mercial Sesion has prepared four new 
forms of commercial rredit instruments. 
Form A is seable a oe a ao and 
is both- revocable and unconfirm ‘orm 

credit advice,’ and is ir- 

revocable but unconfirmed. prem Cc _ 
‘Ta real ‘letter of credit,’ te 
revocable and confirmed; while Form 

is a ‘circular commercial letter of ri 

dit,’ irrevocable and intended specially 

for impogt transacti 


ons. 
“On the back of each of the four new 
forms 2) Sennen the rules of the American 
Credit Conference, which 
Sees Sosa ony see 
° 5 0 in p- 
ment, iration , prompt ship- 
| ment,’ export Souleek and "fsurence 
papers. 
“These forms are now being submitted 
to the prominent foreign trade organ 
jations of the country for Sead 
and * lies so oe Oe = 
ceived by the National Foreign Tred 
Council Neaisats widespread interest ona 
approval of this latest step in the per- 
ae of American equipment for es 
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Your Market and ; 
Your Factory. 


Yeur factory is insured—how about yeur market? The! 
you can rebuiri a factory to specification in a given time, 


away, it’s a monster problem to get it back. 


And ‘the last six months have been a 
time of checking up. Merchants are in. 
a process of adjustment; they are pick- 
ing out lines to concentrate on—picking 
out live lines on which to build sure bus- 


iness. 


knows best. 


market? 


It is natural they should choose lines that 


have paid them well where it was easy 
to co-operate and work with the manu- 


facturer or wholesaler and it is natural 
that they should work on the lines they 


know Lest. 


~ 


THE FINA 


ST 


NCIAL PO 


MONEY “BANKING AND "EXCHANGE} 


CONTRACTION OF. 


CURRENT LOANS 
STILL CONTINUES 


A further Reduction of Over 
$10,000,000 during 
August 
DEFLATION GOES ON 


Many Indications of the Cur- 
tailed Demand for Funds for 
Commercial and Indus- 
trial Purposes 


Although the reduction of current 
Joans during August, as shown by the 
bank statement for that month, was 
only about half! the curtailment 
shown by the bank statentent for 
that month, was only about half the 
curtailment shown in July, it indi- 
cated a continuation of deflation in 
trade and industry which is particul- 
arly significant at a season of the 
year when ncrmally there is an ex- 
pansion of commercial credits to fin- 
ance the movement of the crop. The 
reduction of over $10,000,000 indi- 
cates a total contraction of nearly 
iF | $200,000,000 in commercial loans 
since the peak of inflation in Septem- 
ber 1920, eleven months ago. The 
fact that the crop movement has not 
seen the usual increase in current 
loans further indicates that the banks 
have available funds for loans to far- 


000, all loans abroad ‘reduced. ovér 
$36 000,000, loathe on public securi- 
ties reduced more than $50,000,000 
On the other hand ralnauaine has 
been reduced about $44,000,000, loans 
from the Dominion Government about 
$60,000,000 while’ demand deposits 
have been reduced by $113,000,000 
and foreign deposits by $88,500,000. 

A reduction of over $11,000,000 in 
loans on public securities during Au- 
gust was another feature of the 
statement. Loans abroad were cut 
about $4,500,000. A reduction of ov- 
er $3,000,000 in call loans abroad and 
about, $1,500,000 in call loans in Can- 
ada indicates that stock market spec- 
ulation is not being encouraged. A 
decrease in savings deposits of over 
$15,000,000 is rather indicative of 
the protracted strain of the indus- 
trial depression and attendant un- 
employment upon the savings of the 
peoplé; savings deposits are now 
$18,000,00 higher than a year ago. 
Demand deposits were slightly in- 
creased as contrasted with the big 
decrease for the year. 

The holdings of government  se- 
curities showed a slight contraction 
following a period of increases which 
have resulted in bringing the total 
up to over $62,000,000 more than a 
year ago. The obligations of the 
banks to the government were slight- 
ly higher following a period of re- 
duetions which have brought the to- 
tal down $57,000,000 compared with 
@ year ago. 


POSTMASTER BANKERS 
Senator Ladd of North Dakota, 


postmaster act as a Federal banker. 
To the Senator it appears intolerable 
that “bankers control the banks.” 


The Fargo Farnum makes merry 
with Senator Ladd’s 


i] | farmers have control of farms. 
}}not even look into the fact 


~ 


ast six months have shown 


but once a market slips 


To, most of us our market means the re- 
tail store—where the merchant because 
of his intimate knowledge of his custom- 
er’s needs recommends and sells what he 


What does he know about yours—you 
invest in plant, why not invest in your 


Is he sold on yours? Through MacLean 
business newspapers, 
manufacturers are building markets and 
making salesmen out of merchants and - 
clerks by teaching their selling points— 
by building confidence. in the turnover 


nossibilities of their goods. 


wholesalers and 


invest in your market through MacLean Business Newspapers, read daily by up-to- 
date merchants for reliable market and merchandising news. 


The MACLEAN PUBLISHING COMPANY, LIMITED 


Toronto, Montreal, Winnipeg, Vancouver, New York, beske: oe 


London, (Eng.) 


Publishers of 


Technical— 

Power Hove 

Marine Engineeri.. 
Canamiap Foundryman 
Printer and Publisher 


Canadian Motor, Tractor and Imple- 
ment Trade Journal 


siness— 
Dru uggists’ Weekly 


Magazines— 


. -MacLean’s Magazine . 


Farmer's Magazine 


| 103¢to. 10%. 


er te is run by Senators?” On 
point of ignoring special skill in 
banking benteae the Forum re 
thatait is not new. 

“It has been tried in this sta 


that position a man who 
didn’t know anything about a 
And as the small boy said, ‘1 
the d—d thing now’.” 


iniaqabackeuee eatin 
EXCHANGE MARKETS 


cake YORK FUNDS. 
Sept. 22.—Funds opened af 10% and 
touched a low of 10%, closed at 10 15/16 


to 11. 
Sept. 23—Opened at 10% bid, 
high of 11%, closing at 11 to 11 1/16. = 
24— 4— Opening quotation. 11 1/16 
o— declining to 11 to 11 1/16 at 
Sept. 26—Funds opened at 11) declined 
to B asog a °c 15/16 to 10 16/16. 
at 10%, closing at 


ned weak at 10% and de- 
» closing at 10% to 10%, 


STERLING AND FRANCS 


28—Cc 
-—. to 10 


22 

24... ..8 
26 .. ..8. 
7 .. 8 
23 .. 
28 .. 


14.10 
WEEKLY BANK CLEARINGS. 
In comparison with same week ee year. 
iat 


EASTERN CITIES, | © 


Toronto ... 
hoo. we 


Sherbrooke 
Kitchener . 926,589— ‘ 
Peterboro’ . 800,511— 205,165 20.4 


Total East .$225,094,431. 
Kingston .. 768,608 ere ee 208 


WESTERN CITIES. 


Sept. 22, 1921 Change 
Winnipeg .$ 60,429 1238—§ 4,971, 760 
Vancouver. 18,708, ar 436 
Calgary ... 6,855, TAO 
Edmonton . ee 
5 


Regina ... 
Victoria .. 2,303 ,526— 
Saskatoon . 2,184,367— 
Moose Jaw 


Ft. William 


618,949— 
420,871— 


Total West.$100,176,069—$11,740,548 ane 


Medic’ e Hat 


Grand Total$325,270,500—$71,166,914 ‘119 


%o 
st: 21—Over. debt$ 


NEW YORK MONEY 
BACK TO NORMAL 


Reduction Regarded As tidis 
cating that Liquidation — 
Is Is Over 


‘For the fret thea time since the start |]. 
of the world war in 1914 formal|] — 
rates fér money appeared in New t 
York with the reduction to 5 per cent. ||" 
of the rediscount rate of the Federal 
Reserve ;Bank. Restoration of 
war money conditions was indicated 
also by the change from a daily to a 
weekly report by brokers to the 
York Stock Exchange of money 
rowed = time and call for 


isan at Y see cok was to 
cent. on May 7, foll 
middle of June by a cut 

and on aly 3h tae 


such as high 
certificates, igs 
be notable In fact the acon 


| 


aah 


the exchange premium. 
7 a shortage of pa 

mada and indicates a 
for “boards. | 


ANALYSIS OF BANK ms 


1—Spee 
Eon 


id rea 77.202 583— 
9—U. K. banks tae 9,491,404 + 
55,636,948— 


10—For. eae: 54,023,96 
11—Go 180,520,010— 1,297,748 


iv. yrs 28226 
inl Fuse ‘abd TEL AST SSS crt nts 3 


<a a 190,185 fr30.T09 068 1 tom 


8 
12—Pub 
ee i ee eee ae 
an - 
1 108-118,117 107,553,690 — ‘B73 


aero ‘10,626,167 

fT Laas abd 150,763 55,238,085—_ 4,220 
19—Prov. Pax igeetan 14,441,527 + Lae. 
20—Municipal 84,098,460 83 BAe t ‘988,901 
ores 


$1,774,800,706 $1, 799,582.121 


6,792,723 $ . 
22—Real est.. 4,362,947 
23—M 


25—Lets.of er. 
26—Oth assets ; 


$ 111,991,404§ 113,400,528—$ 3 iaee as 
Total ... ..$2 5 ; 
‘o 3—Nt. cir, dp. 61 epibies 6 131 ar qa Tana 
5-8-Int, bk. bal 148.246,068 AT OBLEST + 1,19 


ee es ee 


_ .$2,166,748,521 $2,796,288 886— $29,589,865 § 
: bales ae ge stains bby scl tpminne 


1—Circulation$ MSS BSG 419 ¢ $ $93.389,095 005-8 9 9,808,676 
2—Dom. Govt 96,389,650 96,147, 744+ : 
$— Prov. Govt. 24,786,689 32,630,099-— 1 0 


BY 
4—D d 527,362, 525,085,1 2,277, 
¥Mavis ings bt Me erase at 731 * 200,226,768 oa * espe0s7 2 . 


Gross .. . 


. $1,807,198 444 $1,820,311,934__$13,118,490 $1,90 4 


eo Petsins ‘dep 268,088,677  274,231,912— 
DUE TO BANKS ABROAD, ETC. 

2225-041 § frnots—s 1334 1,824,768 $ 

10,224,409 eines 


aes 
12—Ac’ptances Hr ; 
13—Other liab 884,342 2,815,705+ 1,068,637 


Pub. liab. ..$2,467,168,688 $2,498,935,475. 1,766,787 
8—Due bet bis 10,078,772 19300260— =e 


- -$2,477,247,460 $2,509,235,735— $31,988,275 $2,771 


6,143,235 


9—U. King..$ 
10—Foreign . 
11—Bills pay. 


Gross ... 





29,095,905 2,118,264 
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MANAGERS 


BANKS MUST GO 
_ CAREFULLY IN 
_ FOREIGN FIELDS 


The Guaranty Trust Com- 
~ panq Fears Losses in 
. South America 


A TIME FOR CAUTION 


Canadian Banks Would Rather 
Strengthen Their Position 
Than Take Aggressive 


Steps 


The decision of the Guaranty Trust 
Company of New. York to set up an 
dit - yeserve of $15,250,000. 

to cover “any losses that may be sus- 
etd fro g opera i in 
Central and South, America” will be 
fegarded by many Canadian bankers 


dorse the school of thought which pro- 
pounds the theory of foreign banking 
through foreign correspondents in pre- 


banking connection no doubt will be 


disposed to regard their contentions 
upheld. In spite of the direct policy 
of other banks it is interesting to re- 
call that so far back as last Decem- 
ber ‘at the annual meeting of the 
Bank of Montreal, reiterating his oft 
repeated contention, Sir Vincent Mer- 


edith, Bart., declared “so far we have 


had no cause to regret our decisions.” 
It is highly improbable that any 


1 Canadian bank has suffered foreign 


losses that will necessitate so impres- 
sive a step as the Guaranty Trust 
Company of New York has taken in 


| the interests of “prudence. atid con- 


It is known that there 


| bankers by reason of the sugar crisis 


QuesiienAt seh Le yable 
wer and. fs. Ipst. by holder. 
bie in e cheque is pa 

the bank without notice of the loss? 


to 
is, 


be | further 


i 


38 


y as he may desire. 
Part Payment of Bill 


Is there any law relating 


ym » (by promisor 
agent) held by a 
t? Would the bank ‘be 


ate 


Answer—There does not appear to 
statute relating to a 


Fe 
BS 


e 
¥ 
F 


iH 


must 
statement, 
Very large loans can be an 
in detail b 
The smaller ioans are ysually de- 


“Sided on by the branch manager up to 
_fertain fixed limit ‘of summary juris- 


Mion or by the general manager on 
_, e recommendations of- the branch 
ot the superintendent of 
fanches. The great urban attraction 
Ties not in a better money market but 
fh 4n ampler labor market. 
Managers should keep themselves 
bated on information which can be 
fectively used to meet the com- 
ints which are so frequently made. 
such controversies they are handi- 
pped unless they do so. It takes no 
PUiCU knowledge of business or 
to offer criticism of the 
which will be generally ac- 
epted by the public always receptive 
emp ints about big business {in- 


are con- 
the board of direc- 


NIN go 


[fie 
aeae 


i 


5 


the money tendered, if offered 
y as a partial payment, and 
protest the bill so as to retain 


f 


recourse against the other parties to|. 


it. This, of course, if the bill is sub- 
ject to protest. If not subject to pro- 
test, endorse the payment on the bill 
as a payment on account, and return 
the bill with the remittance to the 
owner. > 


MONEY TO BURN.)’< 


The savings from years of hard 


de-| work went up in smoke for Alex. 


Nedwecky, a Kenosha, Wis., man, 
when his three children found his 
money, $2.500 in bills hidden away 
in a handkerchief in a mattress and 
after playing with it, a little while 
threw it into the kitchen stove to see 
it burn. The mother arrived just in 


in Cuba, and by reason of the world- 
wide trade deflation but nothing ap- 

a situation | demanding 
drastic action has ever been hinted in 
Canadian financial circles, 


Consolidating Their Position 
A notable fact-of the passing year 


x 


‘has been the disposition of Canadian | 
by| bankers to “cohsolidate’ their“ gains,” }¥ 


rather than to pursue an aggressive 
international program. No impor- 
tant announcements concerning for- 
eign activities have been made by any 
Canadian bank.this year. It was an- 
ticipated that Sir Edmund Walker’s 
trip to South America might lead to 
direct connections of the 
Bank of Commerce there but. Sir Ed- 
mund has given no indication of the 
bank’s intention to penetrate South 
America since his return. - 


New York reports from time to 
time recently'have made it clear -to 


, 1 
S 


Ra,’ 


Prov 


Canadian bankers that the yarious 
American trade banking ventures 
haye on the whole not been 
ing a particular.happy time. abroad, 
and this, no doubt, has tended to dis- 
courage our bankers from branching 
out, internationally. 


Domestic Retrenchment 


The present year has been a year 
of retrenchment and it is no secret 
that the volume of business passing 
through the banking institutions of 
the Dominion has become very con- 
siderably less than it was last year 
and the year before. There has asa 
result been a marked reduction of the 
branch bank system. Probably all 
the unprofitable or strictly “accom- 
modation” branches have been weed- 
ed out. Staffs too are probably now 
at a minimum but it has been more 
recently suggested that the banks 
from now on will be disposed to con- 
sider applications, particularly from 
junior officers, because of the onrush 
of work incidental. to the new crop 
season, Western branches are begin- 
ning to feel the pressure of the har- 
vesting. Pe 


Bankers with whom THE FINAN 7 


CIAL POST has discussed the subjé¢ 
are not disposed to look for any im- 
portant announcements affecting ex- 
tensions abroad for the immediate fu- 
ture; at least not until there is a 
clearer understanding and-more near- 
ly_ stabilization of the world’s . ex- 
changes. Canadian bankers, playing 
safe, are really not anxious at this 
time to deal in any but the “big na- 
tion” currencies. One of the Can- 
adian foreign exchange experts told 
THE FINANCIAL POST that he 
would rather not handle: business in- 
volving exchanges of lesser European 
nations. Sterling and francs, so to 
speak sufficed him; he was content to 
let the “other fellow” dabble with the 
others in their . present highly. erratic 
moods. While this‘situation persists 
it. is safe to assume that Canadian 
banks will not further penetrate the 
international field. 

Fortunately, for the fullest devel- 
opment of Canadian trade abroad our 
present chain of foteign banks is re- 
garded as firmly entrenched and of- 
— every facility to Canadian bus- 
ness. . 


SAY CONDITIONS IN *{ 


_. WEST ARE BETTER 
THAN IN STATES 


id Continued from page 1. 
teturn of the Canadian dollar to par 


‘in the United States. 


Mr. Towers emphasized in his talk 
to the Canadian Club the vastly alter- 
ed position of the Canadian dollar 
from that of Europeen currencies 
which have been subjected to heavy 
discounts. “Our money suffers from 
only slight depreciation” he pointed 
out in reviewing the world position 
of other currencies. 

“It is often asked whether Can- 
ada must have a favorable balance o 
trade before the Canadian dollar can 


22-Ye 


ince 


come back-to par inyNew York, Not 
necessarily, for a favorable trade 
balance has always. been rare with 
us; something that did not occur six 
times: in the 50 years preceding the 
war. The Canadian dollar stayed at 
par because of. the money which 450, 
000 immigzants broight int: the coun- 
try each’ year and the loans -we float- 
ed abroad?: 


\ . Baek To Pre-War Status 


“TI believe each day sees an ad- 
vance in the direction of those pre- 
war conditions, Monetary conditions 
in London and New. York will become 
more .favorable; immigration will in- 
crease; the proceeds of loans floated 
abroad and the funds brought in by 
new settlers and new industries will, 
in the future as in the past, more 
than offset our adverse balance of 
trade and merchandise, making feas- 
ible the replacement of the Canadian 
dollaF on a gold basis, and ‘in the 
same exploitation of our unexcelled 
natural resources all Canadian busi- 
ness will find new prosperity.” 


The Promotion of Canada 


Mr. Towers’ opinions find an echo 
in the statement of Julius Kahn, of 
Chicago, formerly general manager 
of the Liggett chain of drug stores in 
the United States and Canada, who 
visiting Winnipeg declared that the 
flotation of a billion dollar joan 
would be the quickest and ‘ultimately 
the cheapest way of solving Canada’s 
settlement and insuring the Domin- 
ion’s fullest progress. “Huge sums 
were borrowed for destructive pur- 
poses while the war was on” remirid- 
ed Mr. Kahn, “it should not be impos- 
sible to borrow even such a huge suni 
for constructive purposes.” 

Mr. Kahn thinks it regrettable that 
Canada, with its vast!" Tesources 
should have a population no larger 
‘than that of Greater New York. 
“With money available and with men 
of vision directing the immigration 
and colonization policy of the coun- 
try I make bold to say that in less 
than 50 years the country would be 
enjoying the prosperity for which na- 
ture has destined it; whereas under 
the present colonization policy it will 
be at least 250 years before the Do- 
minion comes into anything like its 
own.” pts 
=" © RECTIFY EXCHANGE 
International Conference To Be Held 

In London 


An international monetary confer- 
ence, organized by the Sound Cur- 
rency. Association, will be held in 
London early in December “to draw 
up a program of steps it may be 
deemed advisable to take to rehabili- 
tate the currencies of the various 
countries and to re-establish the gold 
standard.” 

Among those associated with the 
conference are Earl Beauchamp, Sir 
Felix Schuster, Sir Hugh Belly Sir 
George Paish and Sir D. M. Steven- 
son. 


ar Bonds 
of the 


of Ontario 


U INSURANC 8 


LIQUIDATE DEBTS 


Provides a Safeguard Against 
Death During Period of 
Business Depression 


“Few classes of our population,” 
says the New England Pilot, “need 


money right now more than farmers, 
The low prices of their products are “ 
depressing and disheartening. And’ 
the pessimistic attitude of the farm- 
ers has more or less influence on ev- 
eryone they come in contact with. Yet 
the farmer knows perfectly well, that 
because of these prices, the money 
that he owes on mortgage or bond or 
bill cannot be paid off instagtly when 
it falls due—as he believed it could 
at the time he contracted the debt a 
couple of years ago, tly he 
sees that only available means to | 
protect his estate in the event of his 
premature death is ‘More Life Insur- 
ance.’ He does not want to increase 
his burden by a fingle cent, and he 


‘| will fight off the necessity to do so 


until he is forced to give in to his 
better judgement. He does give ‘in 
however, maybe with bad enough 
grace, because he realizes that the 
only way to protect his estate and 
outstanding obligations is by increas- 
ing his. life insurance. 


“The same argument applies to 


many other lines of business, partic- 
ularly merchandising, where enorm- 


ous shrinkages in the value of goods 


have taker place. This shrinkage can 
be made good.” : 


“While the New England Pilot, as 
the house organ of a life insurance 
company has a selfish season in 
vocating the carrying of additional 
life insurance by farmers and mer- 
chants generally, the truth of its 
statements cannot be gainsaid,” says 
William Street in the Banker and Fi- 
nancier, “and banking institutions 
carrying the paper of tillers of the 
soil or of local merchants, in the light 
of depressed industrial conditions 
throughout the country would act 
wisely in recommending to their cus- 
tomers the desirability of taking out 
further indemnity so as to make cer- 
tain the complete liquidation of their 
present indebtedness in the event of 
their early death, and the leaving of 
a sufficient margin for their estates,” 


CRINOLINE SAVED WIRE INDUSTRY 
(Wall Street Journal) 
When the wire business was in its in- 


fancy years ago, John W. Gates and Wil- 


liam Edenborn were 
experiencing great d 
izing their wares, 


parte They were 
fficulty in popular- 
The farmers at that 
time did not take kindly to the substi- 
tution of wire fencing for the now anti- 
quated rail fence, and sales were slow. 
A depression came along and the young 
wire makers, who later became- mullti- 
milionaires, faced bankruptcy. A revival 
of the industry appeared far off. Dame 
Fashion,’ unexpectedly came to the res- 
cue with hoop skirts, each of which re- 
quired mang feet of wire, and the de- 
mand for wire reached record-breaking 
proportions. Crinoline saved the day 
and put the wire industry on its feet. 


Price 98.80 and Accrued Interest 
Yielding: 6.10 % 
- Denominations $500 & $1,000 


% 


time to see the last flickerings of the 


Tee youngest child, Edward, :ess 
than two years old, is said to }.1ve 
thrown the money into the fire wrile 
his brothers, four and five years old, 
watched, Nedwecky had feared banks 
and for years had kept his money 

; in a red handkerchief and 


cay under the mattress. 
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Dominion Securities Corporation, Limited.” 
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A. E. Ames & Company 


: Consult Your Dealer 


Wood, Gundy & Company 


Aemilius Jarvis & Co., Limited 
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family might every ten years have 
hought a selfbinder, (price along the 
Calgary-Edmonton Line $336,) a 
mower, (price $122;) a wagon, 
($200 plus;) a gang plow, ($165 to 


1$205;) a dise harrow, ($100 more or 


this year close to $1,250,000,000. 
-power and will be inevitably 


ring 
yew buying 
shout the business world, Where surplus funds are 


ounts will, as usual, be directed through 


oe a Canadians invested $104,000,000 in new 


added to the”good general demand for i * securities and the 
higher levels, make’ it highly advisable for intending purchasers to 


BLDG. we neeceees TORONTO. ; 


NGLOG. ------- 


tion of. factory shares in Canada, 
Eastern or Western? ‘These ques- 


tions don’t need an’ answer. 


Go a step farther. 

From the Yukon boom to the war, 
a million and a quarter Americans 
came to the Canadian West. Only 
450,000 remain to-day. Canada has 
lost nearly 800,000 American’ settl- 
ers. Granted half were mere floaters, 

chances on ° speculation. 
the other lost 400,000, average five 

}a family unit; 80,000 families have 

iled to stick. Granted each farm 


less); a rake, ($65). There is a total 
bill per family .of almost $1,000; 
more if you add repairs and harness 
and fixtures. Eighty thousand fami- 


lies going out of the arid sections in 
Canada, stands in loss to implement 


manufacturers this: 80,000 x $1000— 
$80,000,000. Can the implement men 
stand a loss of $80,000,000, through 
failure to anchor these gettlers down 


in Canada? I do not know to what 


extent the banks are let in the two 


arid belts. I do know details of sev- 


eral casés, that point a moral that 
does not need stating. When one block 
of foreclosures was put up at auc- 


tion, and the values skidded from $30 


to $2 and $1 an acre—all foreclosures 
were stopped in thatisection. In an- 
other section, where the farmer own- 
er of twenty-six sections owed $150,- 
000 to the banks, and was praying for 
the banks to close on him, or the hail 
té) give him insurance, the hail did 
not come. The hot winds did; and 
the bank did not force; foreclosure. 

The other objection to the old 
Swedish mother’s suggestion was that 
in order to get good free land, it 
would be necessary for the home- 


steader to go far afield, perhaps 


twenty to thirty miles from a rail-’ 


road. That objection serves only to 
show how our stamina has softened 
since the coming of the first pioneers. 
Since when rwere twenty to thirty 
miles an obstacle to homesteading? 
Men sledded it in 400 miles to get free 
land in Peace River. [If given a 
chance for an additional 160 acres to 
compensate for six years loss in arid 
sections, pioneers would repeat such 
a trekk and utter no whimper. The 
whole question is—are you going to 
lose these settlers in the arid belts, 
or hold them? Which will pay every 
section of Canada best? - 


| INVESTORS’ INQUIRIES 


Baaregeege 
Nee 


a 


. Isn’t that 

good land lie 

better’ than losing set- 

’t it better than letting us 
barikruptcy. and the banks 
our lost debts? What sood 
fill the land do the banks. if they 
can’t’ sell it at $2 an acre? You know 


a 


s those foreclosed ortzeves put up at 


auction at.... They did not a 


W€leingle bid.” 
- | oe 


No Crop For Five Years 


This settler’s _ family was not 
among the desperate ones in need 
of food and clothing and fuel: but 


-Ithey were at the end of their ,credit 


and had had no crops for five years. 
Part of the family would stay to 
hang on to the buildings and debt 
encumbered land: but the sons would 
go out, which is not good for Canada 
in a section that needs brawn to 


® |turn raw lands into wheat fields. Nor 


are settlers going out of a country 
good for agricultural implement mak- 
ers. A dealer; wont to sell forty self- 
binders a vear in this woman’s neigh- 


borhood. did not sell one this year. 


Yet when I took un her suggestion 


@ jof 820 acres for arid land holders— 


the original homestead of 160 acres 


‘Tbeing retained, a fresh 160 being add- 


ed in a moist section. officially two 
obiections were raised: 

The first was that the province 
could not do this without the trans- 
fer of provincial Jands to ‘provincial 
government. control. However much 
the Westerr Provinces may desire 
this, the Eastern Provinces would 
never consent to it. 

My answer as a Westerner to this 
is that if the Eastern Provinces real- 
lw have any valid objection to the 
Western Provinces takine over the 
control of their own Western lands, 
the Eastern Provinces had better rub 
their eves and waken up. Who owns 
the great preponderance of bank 
shares in Canada. Eastern or West- 
ern? Who owns the. greater propor- 


Information under this head is 
* vyestors who are 


i cocurities are answered 
ents that it is now necessary 
on answers direct. 


enclose 


"°N. A. Pulp Syndicate 
H., Toronto—Have you heard anything 


regarding the syndicate taking up their 


7 the. No American Pulp 
Hh AY: re, Ane 


_ The syndicate, composed chiefly of 


| British capitalists, which planned to 


purchase N. A. P. shares at $6 each, 
was unable to raise the money, and 
the shares must now be exchanged 
preferred and common of Sague- 
ip and Power Co. This. com- 
facing much. lower earnings 
year as a result of the slump in 
, particularly groundwood, 

is its chief output. 


- Monarch. Tractor 
A, H., Kitchener—In 1919 I invested in 


Monarch Tractors, Ltd., of Brantford, to. 


the extent of 5 shares preferred cumu- 
lative and participating stock, and was 
given one share of common stock. Re- 
cently I have been asked if I would 
accept $150 for my share of common 
stock. Will you kindly tell me what 
this offer signifies in. the financial 
standing of the company? 

Regarding ‘the common stock of 
Monarch: Tractors, Ltd., Brantford, 
we are rather surprised that ‘you 
have’ received an offer for $150 for 
your shdre of common stock and 
would be inclined to doubt whether 
this offer was made in good faith. 
There have been a number of stock 
selling propositions: which have re- 
cently been attempted where offers 
have been made for shares with the 
idea of not purchasing them but of 
encouraging the holders to ‘buy more 


Se eet tuim PINANCIAL orate divest alike aeaie 
0 ° s - 
i mali direct. We would sont nd- 


d co 


3 cents in stamps to cover 


stock. The position of this company 
at the present time is not very satis- 
factory and the dividend on the pre- 
ferred stock has been suspended, the 
management explaining that this had 
beengfor the purpose of conserving 
funds towards other activities. We 
cannot believe that common stock 
is worth $150 a share when the divi- 
dend on the preferred stock is not 


being paid. 


Northwestern Life 


H. W. M., Saskatchewan—Will ‘you 
please give’: me your opinion as to the 
advisability of investing in the stock 
of the Northwestern Life Insurance Co. 

The Northwestern Life is a sound 
little company and one that is not 
only safe to insure with but which 
may offer excellent prospects for 
shareholders as it develops further. 

If $375 is the largest sum you wish 
to put into ten shares of stock of the 
company you should not sign the 
agreement you quote. The agent 
who told you that only $37.50 would 
be called on each share was only 
justified in saying that $37.50 is the 
extent of the payment being asked 
from shgreholders at the present 
time. You will always have a. con- 


tingent liability for the full amount | ¢ 


of your subscription, although it 1s 
possible that no further calls may be 
made. This is entirely a matter that 
it is possible that no further calls 
may be made. This is entirely a 
matter that is up to the directors to 
rule upon according to their opinion 
of the financial needs of the company. 


The Relative Decline 
In Commodity Prices 


By. H. MITCHELL, Dept. of Economics, McMaster University. 


An interesting list of the declines in prices of various commoditics may 
be made to include the raw material, the semi-finished article and the retail 
product, and a comparison between the percentage declines from the peak 


reached to the present day will prove illuminating. 


Commodity 
Wheat, per bushel 


Flour, phere OE Ws Av ve Neh o9 6 aie 


Bread, per 


Steers, live weight, per cwt. ..03..... 
Beef, dressed \hindquarters, cwt. ..... 


Beef, ri> roast, prime, Ib 


Hogs, live weight, selects, WW bes seuss 


Pork, dressed, 
acon, Ib 
ides, green, Ib. 


Leather, Spanish sides, Ib. ......... 


Boots, men’s kip, pair 


Decline 

504 

23.3 
16.0 
57.5 
47.0 
30.7 
53.7 
33.3. 
20.0 
87.7 
26.9 
15.0 


Highest 
8.15 
13.70 
8.7 
16.50 


To-day 


eeeeeee 


eeneeees 


The above list will show very clearly the slow process of handling on 
the benefit of declines in prices to the ultimate’ consumer. In every case the 
most violent decline has been in the raw product, the semi-finished article 


has lagged behind, while the finished article has declined still less. 


explanation for. this is simply that as 


The 
the process of manufacture advances, 


more and more factors enter into the cost of production, which factors are 


influenced to a large degree by labor costs. The consequence is that two }- 


people suffer, the prime producer and the ultimate consumer; the farmer 
gets ruinous prices for his products and the consumer pays high prices for 
his necessities. To bridge the gap seems an impossibility. 


GETTING ITS EYES OPEN 
New York “Times” 


The British Government has.a doub- 
le nature; it is biformed, with two 
voices, one of the roaring lion, the 
other of the innocent lamb. At times, 


Britain stands erect, unchallenged, 


dominating half the world: again, she 


is taken in and done for like an unre- 
sisting child by some miserable -bun- 
costeerer among the nations. 

Soviet Russia is the last adventur- 


er in this field, When he was carrying 


on his negotiations for a trade treaty, 


really a recognition of the Soviet Gov- 
ernment, Mr. Lloyd George was 
abundantly warned that he was deal- 
ing with the faithless, that whatever 


pacts and agreements the Soviet Gov- 


ernment might make, it could in no 
wise be depended upon to keep them. 
It was. pointed out in notes from 
Washington that the Soviet Govern- 
ment and the Third International 
were practically the same thing, and 


that the purpose of the Third Inter- 
national and of Communists in gener- 
al was. to overthrow existing Govern- 
ments. Mr. Lleyd George was spurred 
on by the mercantile element in Lon- 
don, eager to reap the profits of Rus- 
sian trade, and, on his own account, 
he wanted to make India secure 
against Bolshevist propaganda by 
closing all doors to the Near East, 
through which the Russian agitators 
were able to carry on their plans for 
the overthrow of British authority in 
India. It was part of the treaty. ar- 
rangements that the Soviet Govern- 
ment should agree to put a stop to 
this dangerous work. 

Lord Curzon, in his dispatch to the 
British representative in Moscow, 
complains that the Government of 
Lenin and Trotzky has broken faith 
at practically every point. It is con- 
spiring with East Indian anarchists 
in Europe; it is, in the guise of con- 
sulates, seeking to establish centres 
of propaganda in Afghanistan. Soviet 
representativés are spending much 
money in the evil work in Persia, and 
the Turkish nationalists are receiving 
aid in the form of money and arms 
and munitions from Russian sources, 

It ig really too bad that thc power- 
ful British Government should have 
been so imposed-upon. But that Gov- 
ernment sees late what it should have 
seen in the first place, that it was 
dealing with the most unprincipled 
gang in the world, and that it must 
expect to be swindled. The other na- 
tions looked with no favor upon Mr. 
Lloyd George’s dickerings with the 
Soviet Government, for they knew it 
to be their enemy, the enemy’ of all 
civilized mankind, and recognition by 
Great Britain merely strengthened 
its hand for destructive work. The 
necessity which Great Britain lays 
tmon herself of protecting her ~ 
to India is a grevious burden for her; 
it hag too often been an affliction to 
Europe. Just as England was for 
decades a victim of Turkish perfidy 
and greed, so she has now been trick- 
ed by Soviet Russia. She secured 
neither trade nor the security of In- 
dia. There is something gained that 
she has her eyes opened at last. 


The Live Stock Problem 3 
Farm and Ranch Review . 


Due credit must be given the Federal 
Government for its prompt action, but 
the larger question—that. of finding a 
substitute for the United States’ market 
rom which we are now practically ex- 
cluded-- still remains to be solved. The 
United States tariff attitude is doubtless 
the outcome of a very laudable desire to 
preserve their own excellent market for 
their domestic producers in this time of 
crisis. It is dangerous for us-to see in 
such a determination any hostile inten- 
tion whatever towards Canadq. If there 
is not, it is difficult to compréhend why 
it should be beneath our dignity to seek 
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a trade agreement in respect to the 3 

admission of our animals and their 
product. The way seems to be wide 
open for both parties, as the Fordney 
Bill clearly contemplates such trade 
agreements under its ‘special provisions 
in that behalf. The President is given 
péwer to negotiate treaties with foreign 
countries and to reduce, by executive 
order, the duty upon any commodity to 
the extent of 20g. is appar- 
ently prepared to consider the removal 
of duties entirely for valuable trade 
considerations. e Fordney Bill seems 
to be ‘designed for international “swap- 
ping” purposes. It, therefore, appar- 
ently becomes a matter of ordinary, un- 
sentimental business negotiation. 


PERSONALS 


SENATOR FREDERIC NICHOLLS, 
who has recently been in poor oe 
left this week for Battle Creek, Mich., 
take special treatment. Colonel Nicholls 
some months ago relinquished some of 
his executive duties as head of the Can- 
adian General Electric Com , 2 new 
general manager was appoin and he 
eee chairman of the board of direc- 

ve: : 


George Summer, president in 1920 of 
the Montreal Board of Trade, and presi- 
dent of the wholesale dry "yeere firm of 
Hodgson, Sumner & Co., Montreal, died 
in his 88rd- year. He liad spent 61 years 
in the dry goods trade and was known 
all over Canada through his extensive 
business - connections. Besides being 
head of the dry goods firm Mr. Sumner 
was vice-president of the Consolidated 
Mining and Smelting any. The 
late Mr. Sumner took a very mn in- 
terest in the affairs of the Board of 
Trade, and was keenly interested in art, 
being a member of the council of the 
Art Association of Montreal. 

Por ali his advanced years Mr. Sum- 
ner was very active, and during the 
year made a trip to Barcelona, Spain, 
unattended, to meet his daughter. 


W. G. Watson, assistant general man- 
ager of the Toronto General Trusts 
Corporation, who has’ recently been on 
a tour of inspection throughout West- 
ern Canada, stated at Vancouver that: 
while he was of the opinion that in var- 
ious districts crops were adversely af- 
fected, they were largely compensated 
by other districts, which, in his opin- 
ion, would yield for the three. provinces 
an aggregate of 256,000,000 bushels of 
wheat. Mr. Watson noted a surprising 
amount of improvements on his trip and 
noted better and more adequate housing 
conditions than had obtained for. the 
past few years. When nusxea as to the | 
mortgage situation, he stated that the 
supply of funds available by trust com- 
panies and the general mortgage com- 
panies was very limited. However, the 
life insurance companies had stepped 
into the breach and were loaning liber- 
ally. The large bond market created by 
issues of Victory Bonds and provincial 
and municipal securities had attracted 
a considerable. amount of investment 
funds which were formerly in mort- 
gages., However, he discerned signs of 
a change and ‘thought that with the pil- 
ing up of funds and an indication of a 
decreasing yield in bonds, there would 
arise increasing funds for mortgages 
which would enable the large Icaning in- 
stitutions of Canada to enter more vig- 
orously into the field. 


$50,000 


: Township of York, Ont. 


6% Bonds 


Due Ist September, 1922-33 


Choice 6f twelve maturities 
The Township of York so closely adjoins the 


City of Toronto that the southern 


ion of 


it is practically a suburb of that city. 


Price: 
Rate to Yield 6.50% 
(Maturities 1922-31) 


Rate to Yield 6.40% 
(Maturities 1932-33) 


There are also a number of odd amount bonds 
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ia! prices. 
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'. CITY OF TORONTO 
6% BONDS 
Maturing 1932-1946 


TO YIELD 6.25% 
HARRIS, FORBES & COMPANY - 


LIMITED a a a 
. in ee 
. MONTREAL 


| $350,000.00 _ 
| Stormont, Dundas and Glengarry 


(United Counties) 
64% 
~ Highway Improvement Coupon Debentures. 


incipal and Annual Interest (2 January) Payable at 
Aes Toronto, Montreal and Cornwall, he 


Denominations: $1,000 and odd Amounts. 
ag MATURITIES: 


? 
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42,925.0 

_. 1931 45,715.14 

Practi f 

cally the entire acreage of the United Counties consists ° 

} “good arable land devoted chiefly to dairying and mixed farming. 
ey PRICES: As Above yielding 6.35% to 6.25%: 
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OTTAWA BENEFITS 
BY $200,000 FROM 
WATCHFUL WAIT 


City Makes Excellent Sale 
of Bonds in American 
“Market 


BIDDERS ARE MANY 


ne 


Wood, Gundy & Co. Head Syn- 
dicate That Pays Good 
Price For a Large 
Block 


| Very extraordinary is the change 
i/that has come in the position 
| Canadian borrowers in the United 
1] States. It was well demonstrated in 
| the City of Ottawa issue just sold. 
|| Early in the year an offer of $95.25 
received by the city for approx- 
imately the same issue that has now 
| been sold at 106.356. A little over a 
l|year ago a somewhat similar issue 
]| was sold at 97.27. By declining to 
accept the offer submitted this sum- 
mer the city makes a clear gain of 
around $200,000, the benefit accruing 
from the improvement in the Ameri- 
H}can bond ket and a strict adher- 
ence to the system of calling for 
ublic tenders. 
i” The city’s issue consisted df $1,- 
808,759.71 of 6 per cent. debentures 
i} of an average maturity of sixteen and 
iia half years, payable in New York 
lior Canada. The issue went to Wood, 
1|Gundy and Company, acting on be- 
half of a syndicate composed of them- 
| selves, Blodgett and” Company, Bos- 
||ton, and Graham, Parsons and Co., of 
Philadelphia. 
| The highest offer received for bonds 
i | payable in Canada was from Nesbitt, 
i|Thomson and Co. and Rene T. Le- 
Ii clere, who offered 97.518, around a 
} | 6.22 basis. ’ 
The tenders received by the city on 
ithe issue were as follows: : 
Payable Canada Only. 
Nesbitt, Thomson & Co., and Rene 
WB GeG os og Oho hal ad een 
1 | Wood, Gundy-& Co. ........-.-- 97.288 
A. E. Ames and Co., and R. C. Mat- 
thews & Co 97 


ji} Harris, Forbes & Cé., and Nation- 


OTIS & CO. | 
United States and Foreign Government Bonds 
Municipal and Corporation Bonds 
Preferred’and Common Stocks 


Foreign Exchange 
Acceptances 


CLEVELAND 


New York Boston Detroit Cincinnati Columbus © 
Toledo Akron Youngstown Dayton Denver Colorado Springs 


Beausoleil, Limited 
~ Bonds and Debentures 
112 St.James Street - - Montreal 
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THE BARGAIN POINT 


In the investment market the Bond division is 
regarded as having reached thé bargain point. In 
years, there has not been an opportunitly to buy 
bonds as advantageously. It is the feeling that 
om now on conditions must improve and values will 
ncrease. 


cd 


We want to keep you in touch with desirable 
investments. , 


Ask us for. our service, 


THE NATIONAL CITY COMPANY 
. Limited 


Canadian Head Office 
74 Notre Dame Street West, - 


Montreal 


McCurdy Bldg., 
Halifax, N.S. 


10 King St. E. 
Toronto, Ont. 
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al City Co.” 96.67 


H. B Co., and MeLeod, . 5 
Jeune ie Cs, ores at 


“Hil united Financial Corporation ... 


Hanson Bros., R. A. ven & Co., : 
and ee es a “ 96.22 
Pa le s 
Y Can. Funds. N. 
Wood, Gundy & Co., Blod- 


gett & Co., and Graham, 

Parsons & Co. ... . . . 106.356. .96.688 
McLeod, Young, Weir and 

Co., Kissell, Kinnicutt 

& Co., Blair & Co., and 

Equitable Trust and 

White, Weld & Co....105.778 
Harris, Forbes & Co.,and . . 

National City Co. ..:..105.39 
Miller & Company 27 
A. E. Ames & Co., and 
- R. C. Matthews & Co;.105.213 
Dominion Securities Cor- 

poration 104.522 
Guaranty Trust Co., E. 

H. Rollins & Co., United 

Financial Corp. & Nes- 
bitt, Thomson & Co. .103,938 
R. A. Daly & Co, ....... 101.11 

Housser, Wood & Co..... 

Canada Bond Corpora- 

tion. . ..$1,100,881 
$1,866,168 delivery in 15 days 
$1,874,670 delivery in 1 week 


CATHOLIC BODY -- 
MAKES $275,000 ISSUE 


Religious Debentures Not 
Widely Understood In 
This Country | 


Bonds of religious corporations are 
not widely known in Canada and have 
been almost entirely confined to the 
Province of Quebec, where it has been 
customary for Roman Catholic dio- 
ceses to issue bonds for building pur- 
poses, The offering by the Capital 
Trust Corporation in the Ottawa dis- 
trict of $275,000 of 6 per cent. ter 

_)| instalment. bonds of the Roman Cath- 
‘jolie Diocese of Pembroke, originally 
placed with the Municipal Debenture 
Corporation of Montreal and Que- 
bec, is the first. such off¢ring in On- 
tario in many years. The bonds are 
offered at par. ; 
Among the Protestant churches 
mortgage loans are usually arranged 
by the official managers in place of 
a first mortgage bond issue. In such 
cases it is often the Case that leading 
members of the, borrowing church 
add their personal guaranty for re- 
payment of the loan as well as the 
promise of the church body. The 
plan of issuing bonds does away with 
this somewhat unsatisfactory plan, 
for the wealthy adherents who would 
heve been called upon to guarantee 
the mortgage can purchase bonds and 
accomplish the same aid for their 
church in a more simple manner. 
| Recently a Hebrew synagogue mm a 
large Canadian city made a bond is- 
sue among its members instead of 
borrowing on first mortgage in the 
usual way. 


A. 
. Funds 


95. 
94.59 


_ 94.291 


‘| Victories 


BOND BAROMETER 


Yields on Representative Bonds in the 
Present Market. 


‘l year 
oe Loan (1981) ..... 
ar Loan (1937) 
(1988) 4... 
Ceres er ar” 
ories J 
vee PROVINCIAL BONDS. 
sins. 6.00 
Manitoba 
Alberta 
Saskatchewan 
British Columbia ..4.-- ee 
Ontario i 


Winnipeg 


Bell Telephone 
Cedar Repite 


Steel of Canada‘ 


of | Dominion Iron 


Penman’s 
* Payable N. Y. 


ONTARIO BOND ISSUE... 
IS MADE $30,000,000 


‘Additional $10,000,000 Bonds 


Placed Through Same 
Syndicates 


Options given by rae province a borrowings in this country. 
further of its bonds, in- 
es Ontario’s 6] period increased $103,598,931. Next to 


creased the amount of 


per cent twenty-two year ‘igsue to 


$30,000,000. 
Of the new Bonds $5,000,000 were 


taken up by the Daly syndicate for 


the American market and $5,000,000 


by the Jarvis syndicate for the Can- 


oFt 


adian market. 
The bonds were purchased at the 


inion Securities Corporation and the 
United, States syndicate included R. 


A. Daly and Co., Lee, Higginson “and j Ra 


KBTI, 
TAKE GREAT JUMP 


4 ee a 


Increase of $166,000,000 In 
Eleven Months’ 
: Period 


- 
* 
Sy 
coremitoeailillals % 


Railway. Bonds Fifty 
Millions. 


NEW YORK — In ‘the | avi n 
months between July 1, 1920 and 
June 1, 1921, the total of Canadian 
loans placed and outstariding in the]/ 
United States increased from . 
748,313 to $688,181,790, an increase 
of $166,433,477. This total includ 
Dominion __ Gov - Provineis 


pal borrowings in the eleven month 
the municipalities the Canadien Ra 
ways were the heaviest borrowers 
thig market so far as Canada 


outstanding in the United States : 
June 1 totalled $176,389,500, an i 
credse since July of last year 


Government. .. 
en cae 


Co., Boston, Bankers Trust Co. New| 24 


York, E. H. Rollins and Co, Boston, 
Spencer, Trask and Co., Clarke, 
Dodge and.Co., New York and Warh- 
er and'Co., Boston. . 


MEET REVENUE NEEDS 
AND EASE TAX LEVY 


This is the Aim of Edmonton’s 
New Civic Taxation 
Plans 


‘EDMONTON—The city commis- 
sioners have brought in a special re- 
port on assessment changes and new 
taxation methods, in which a num- 
ber of more or less radical departures 
in municipal financing are proposed. 
The report the principal features of 
which are given in another column is 
to be considered both by the city 
council and in public meetings and 
represents an effort to. meet the 
city’s revenue needs and at the same 
time to ease the burden that falls 
upon the individual ratepayer. 

According to the new taxing 
schemes as thus proposed there will 
be. a reduction of $20,000,000 in the 
land assessment, bringing the net as. 
sessed value for taxation purposes 
down to 41,627,810. This will mean a 
loss of $796,000 in revenue, but by 
way of offset there will be $983,000 
less of tax levy, the latter cut being 
made possible by various adjustments 
and economies. 

The service tax, imposed for the 


- first time this year and decidedly un- 


@opular, is to be withdrawn, and in 
place of it there will be a straight in- 
come tax. Public utilities, provincial 
Government, church, college, and hos- 
pital properties now, exempt, are to 
be taxed, and an effort is to be made 
to secure a more generous and ade- 
quate division of certain fees and li- 
censes collected by the province. 
In these several ways the tepay- 
er will be benefited, but he 1 also 
be called upon to help make up fu- 
ture revenues by the withdrawal of 
all tax discounts and penalization for 
non-payment of taxes within the first 
half of the year, by new license fees 
in addition to the present business 
tax; by an increase in his improve- 
ment assessment after one more 
year; by additional license fees on 
automobiles or horses. 


in 


Eastern Securities Corporation 
of Nova” Scotia bonds. 
From Antigonish Courity 
5 year. 6% bonds 
at 97.60, a 6.55% bas 
$3,000 of fifteen year 
purchased at 95.25 a 6. n 
from North Sydhey, the corporation 


bought $14,500 of twenty year 6%} 
bonds at 94.25, a 6.50% basis. . re 


UNITED COUNTIES BONDS - 


United Findneial- Corporation oie | ea 


chased an issue of $350,000 of @ per 
cent ten instalment debentureg of the 
United Counties of Stormont, Dundas 
and Glengarry and are offering them 
to the public in conjunction with -R. 
C. Matthews and Co. : 
The issue was bought at 99.62, a 6.- 
58 per cent basis, - ay 


‘The following bids were received: 
United Financial Corporation .. 
Dyment, Anderson and Co, 

R. C. Matthews and Co. 

A. E. Ames and Co. ............, 


99.39 | 
Wood, Gundy and Co. ..... eee 99.2T 


DEBENTURE NOTES vs 
Milton—As the result of objectio 
rai by the Deputy Minister of. High- 
ways, the county of Halton Toads 
debentures for $100,000, under by-law 
No. 477, passed on August 25, cannot be 
taken over by the purchasers without 
the passing of an amending by-law. The 
cause of the trouble lies in the fact that 
by-law No, 477 applies to only three of 
the four townships, viz., T » Nel- 
son and Esquesing, and not to the whole 
county. The difficulty will be remedied 
at the County Council meeting next 
Tuesday, after which the delivery of the 

debentures will take place. 


BOND MOVEMENTS OF THE WEEK 


. Int. Due 
BONDS— Rate Year 

Can. Cement 6 1929 

Cedar Rapids 

Dom. Iron 

Ogilvie 

Quebec Railway ...: 

San. Paulo 


Yield 
7.18 
1958 5.60 


Victory, (1922) .... 
Do., (1923) 
Do., (1924) 
Do., (1927) 
Do., (1983) 
Do., (1984) 
‘Do., (1987) 


High -Low 
94 


Range 1921 Latest Price Weekend Sep.27 
Ask ny High Low Sales 
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Ta 


Stocks you hold. 
-. Conditions have chang- 


ed your Securities? 

We will be glad to an- 
 alyse your list of ‘hold- 
ings. 


= Investment Bankers 
ad 6 Jordan St., Toronto 


I TUONITUNTINNTNT NOOO 


ITTRINITTTEITINI TET LT 2 


Lougheed & Taylor, Limited 


PROVINCE 


OF 
ONTARIO 
‘6% GOLD BONDS 


Dated Due 
Sept., 1921 Sept., 1943 
Denominations 
$500 and $1,000 
Price $98.80 and interest 
Yielding 6.10% 


Orders may be wired 
or phoned at our 


; 


PROPERTY TAXES — 


WILL BE REDUCED 
‘UNDER NEW PLAN 


Many Important Changes 


Planned For Edmonton’s 
Tax System 


"MORE DIRECT TAXES 


City Would Assess Provincial 
and University Property 
Los Now Exempt—Tax 


‘Bale of Lands 


Edmonton is considering important 
changes in its system of taxation and 
assessment and a report has been pre- 


pared setting’ forth a number of 
tions, The chief aim of 
the changes suggested is to reduce 


taxes on property. The reduction for 
922 from the 1920 total woulhkd 


ij|amount to $1,336,221 or 38 per cent. 


~ The aim is to base the city’s sys- 


tem of taxation upon the three fun- 


| damental principles suggested by the 


National Tax Association. 
(a) That'every person having taxable 


ability should pay some sort of direct 
personal tax to the vernment under 
whieh he is domiciled and from which 
he receives the personal benefits that 
Te HieT ada etshew:'Wy es 
Tet Sahel rir en. 


soever o > 8 
jurisdiction in which it is lucated be- 


cause it there receives protection and 
other governmental ‘benefits and ser- 


vices, 

“ih That on at Ee for pro- 
any loca 

Me bad ie rome nee fee 


‘The recommendations made are as 


follows, and because of the wide effect 
they will have if adopted, are given, 


at length: : 
1—The present Service Tax be dis- 
continued and not levied in 1922. 
2—That application be made at the 
next session of the |Provincial Legisla- 
ture for an amendment to the City 
Charter making it clear that the city 
can exempt from taxation property pur- 
chased by it at tax sales and in respect 
to*which the redemption period has ex- 
city assessor be 


pired. 
sheen he "ahi 

dju @ asse t of 
land values in the different distrieta of 


the ae The reduction including 
remo of properties acquired b 


it: 
as result of tax sales not to ex 20. 


to. pa ; 

value of land, which, at present may be 
used for residential purpose but 
which is supposed to have some poten- 
tial velue, for the reason that it may in 
the near future be required for indus- 


+H uat costication be made at the : 


i | next session of the Legislature for an 


amendment to the charter which will 
give the city power to fix a tax rate 
not exceeding 20 mills jn respect to 
property included in the suburban zone. 

56—That the assessor be instructed to 
make a revaluation of buildings more 


particularly ‘residences, in 1922 so that 


the assessment can ‘be adjusted for the 
year 1923, 5 

6—That no land acquired or to be ac- 
quired by the city as a result ‘of tax 
sale procedure, which is located in the 
suburban zone be sold for residential 
purposes. 

Use Utilities Surplus. 

. I—That.no within the urban zone 
outside the a which is served with 
sewer and water be sold for residential 
purposes rnntil further instructions are 
given by the city council. 

8—That the rates at present charged 
for the services of the public utilities 
be retained for 1922 and that the es- 
timated 
be taken into current revenue. 

9—That the present system of dis- 
counts’ on prompt payment of taxes be 
discontinued thereby reducing the tax 
levy by $245,000, and that an amendment 
to the charter be obtained at the next 


session of the Legislature giving the) F 


city power to charge 6% interest on 
taxes not paid ‘by the Ist June and 8a 
on taxes not paid. by the ist August, 
and 10% on taxes not paid by the tst 
November. ‘ 

10—That the levy of $100,000 as a 
reserve for uncollected taxes be dis- 
continued in 1922 if the above adjust- 
ment in ‘the assessed value of land is 


agreed to, : 

11—That application be made to the 
Provincial Government for power to 
assess provincial property within the 
city. ‘ 

12—That the law be amended which 
will give the city power to assess the 
University property for taxation ‘so 
that the taxes on this institution shall 
be borne by the whole of the Province 
and not the City of Edmonton alone. 

18—That application be made to the 
Provincial Government to amend the 
city charter excluding all property of 
churches, institutions, . colleges and 
hospitals, from the list of properties 


surplus earnings, i.e. $360,000,| J 
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| CIVIC AND 


PROVINCIAL FINANCE 


exempt from taxation. 

‘14—That application be made to the 
Provincial Legislature for power to 
reimpose, an income tax in accordance 
with the provisions set out in the 
draft bill. 

Want Motor License Fees. 

15—That application be made to the 

Provincial Legislature for an @mend- 


ment to the city charter. which will en- 
able the city to levy and collect license 
fees in addition to any business or other 


tax. 
.16—That the present license fees be 
amended é 


‘17—That application be made to the 
Provincial Government for 60% of the 


motor license fees collected from resi- 
business houses in 

city and that the city be given 

an additional license 
$10 in respect to each automobile and 
$5 for each horse so as to create a fund 
for repair and upkeep of roads, The 
additional ‘license fee on automobiles 


to be collected by the government and 
paid over to the city. 

18—That application be made to the 
Provincial Legislature for 50% of the 


revenue from the amusement tax col- 
lected fin the city. 


19—That the city obtain power at the 
next session of the Legislature to im- 
pose a tax of $10 on the owners of 


property locatéd on sewer and water}: 


and not connected and $5 in respect to 
properties outside the sewer and water 
area’ to cover the extra sanitary service 


required. 
20—-That application be made to the 


Provincial Legislature for an amend- 
ment to the law which will make it .com- 


pulsory for the city to pay over to the 
school board its proportion of the tax 
levy as and when collect 

21—-That application be made to the 
Provincial Legislature to amend , the 


law making the city council responsible 


for all debenture issues including those 
of the public and high school boards. 

22—That application be made at the 
next session of the Provincial Legisla- 
ture for power to readjust the city’s 
sinking fund levy .in accordance with 
the life time of the particular work or 
purchase of land covered by the res- 


pective bylaws, 


Tanilers and By-Laws | 


TENDERS WANTED. 


Oct. 3, Oakville-—$66,200, 6%, 10, 20 
and 30 year local improvement deben- 
tures. P, A. Bath, Treasurer, Oakville. 
(See announcement on i6. 

Oct. x r— 000, 6%, 30- 
instal: Roman Catholic Separate School 
debentures. Demine Gourd, Secretary, 
Treasurer, Windsor. 

Oct. 8, Burford Township+-$56,000, 6% 
1 to 30 year debentures. Allan D. Muir, 
Treasurer. 


* BY-LAWS TO BE VOTED ON. 


Nov. 11, St. Thomas—$100,000 for the 
erection of Memoria] Hospital. 


BY-LAWS PASSED OR DEFEATED 
Georgetown—$60,000 for extension of 
waterworks. Passed by the ratepayers 
By . ag of 229 for and 58 against on 
‘oronto— $300,000 guarantee addition- 
al bonds of the Toronto Housing Com- 
mission. Passed by the council on Sept. 


6. 

Ethel, Ont—$1,500, 10 year electric 
light debentures. Defeated by the rate- 
payers on Sept. 19. , 


SASKATCHEWAN. 


The ore is a list of authoriza- 
tions granted by the local government 
oaare from Sept: 10th to Sept. 17th, 
1 


1, 
Schoolse—Gray, $10,750; Lucky Lake, 
6,000; Barleston, $5. ; White Sand 
alley, $7,000; Poplar Creek, $2,200; 
King’s aes Pa neys Beechy, $4,000; 
Coloraipe, $4,900. 

Rural Telephones—Tuxford, $14,300; 
Montmarte, $1,360; Carruthers, $29,000; 
Manor, Spa 

The fol oring is a list of debentures 
reported sold from Sept. 10th to Sept. 
17th, 1921: 

hool Districts—Wynyard, No. 2499, 

800, 10 ws 8%, various, Wynward; 
Looville, No. 2140, $6,000, 20 yrs., 807, 
Waterman-Waterbury Mfg. Co., Regina; 
Eildon, No. 1610, $1,000, 5 B hee 8a, Dr. 

ossop, Tugasko; Penile, No. 3207, $800, 
10 yrs., 18q,, S.: Burwash, Evesham. 

Rural Telephones—Kennedy East, $3,- 
400, 15 $rs., 8o,, W. D. Craig, Regina: 
Naisbury, $10,000, 15 years, 8%, H, J. 
Birkett and Co., Toronto; Burdick, $1,- 
ro tf yrs., 807; Moose Jaw Sinking 

unds. . 
Village—Leslie, $2,212, 10 years, 8%, 
Various, Leslie. 


BRITISH COLUMBIA. 


The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia from 
Aug. 24 to Sept. 7: ’ 

istrict of Salmon Arm—By-lay No. 
184, High school purposes, $11,500, pay- 
able in 20 yan with interest at 6%, 
payable half-yearly. \- 

City of Salmon Arm—By-lay No. 116, 
High school purposes, $11,500, payable 
in twenty years with interest at 6%. 

City a Cranbrook—Debentures Nos. 
21-40; 81-110, $25,000, issued under 
“Electric Light Loan Debenture By- 
law 1920,” No. 188, twenty years, pay- 
able September ist, 1940, with interest 
at 6 1-2%. 

City of Prince George—“Street Im- 
»rovement Debentures By-law No. 132, 
1921,” $20,000, payable in 10 years, with 
interest at 6%. i 


ONTARIO COUNTY 


BONDS RANK HIGH; 
TOTAL IS SMALL 


Rural Population is About 


1,000,000 and Debt Only 
$7,000,000 ee 


NO TAX PROBLEMS 


County Taxes Are Collected By 
The Subsidiary Municipal 


Organizations Relieving 
Counties of Burden \ 


Bonds that always bring high 
prices are the obligations of the 
counties of Ontario. There have been 


several instances recently in which 


county bonds have sold at higher 


prices than the bonds of the prov- 
fice. of Onitario itself or of such 
sound and well established cities as 
Toronto, Winnipeg or Hamilton. One 


investment house that specializes in 


county bonds considers the good 


county bonds superior to provincial 
bonds and considering the small ratio 
the total of bonds outstanding bears 
to the assessments and taxing power 


of the counties of Ontario, there is 


justification for their high regard. 


The thirty-eight Ontario counties 
with a total assessment of well over 
half a billion dollars in round fig- 
ures, had at Dec. 31, 1919, a total 
debenture debt of $7,000,000, little 
over one per cent. of the taxable pro- 
perty. To pay interest charges on the 
debt and provide for a generous 
sinking fund would require a tax 
levy of a very small fraction of a 
mill on, the average in the counties. 
The total debenture debt averages 
about $7 per capita, taking the 999,- 
919 rural population of Ontario as 
alone bearing the burden of this 
debt. 

Ontario counties have little diffi- 
culty in tax collections as the county 
taxes are collected with. the loca} 
township taxes, The onus for col- 
lection is upon the subsidiary bodies. 

County municipalities had at the 
end of the following years the de- 
denture debts shown: 


1917, Municipal ... .°... 
~ —  Sehvol 


. $6,118,217 
896,039 

«4. 7,087,577 
premee F* 


+++ +. $6,732,868 


Sinking funds 
1918, Municipal ... ... .. 
Benoa eek 


RE Cee SAL Mages 
Sinking funds 
1919, Municipal 
School ... 


Total eS 
Sinking funds ... ... ... er pe.508 
As showing how small county debts 
are in comparison with the import- 
ance of the areas themselves the 
municipal debts and sinking funds of 
the counties at the end of December 
1919 are shown: 


Municipal Sinking 
Debt Fund 


27,660 
none shown 


Glenga 
Durham 

berland 
Elgin 
Essex 


14,430 


- 67,827 
.+ 211,146 
7 29,927 


5,000 
109,375 * 
Haliburton none shown 
Halton 2 
Hastings . 


Huron 70,663 


Lennox and Addington 
Lincoln 


254,08 

10,949 
695,000 
Middlesex .... 


‘65,798 
. 246,094 


6,625 


$1,199 


20,515 
12,232 


20,085 


Wellington 000 
Wentworth 356,055 
York oss ees, 828,786 


*—Since paid. off. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
Sept. 23—Kemptville 
Sept. 26—Tp. of Fenis .. 
Sept. 23—Ottawa ........ 
Sept. 23—Kemptville .... 
_— 2 Went orth County 
ept. entw 


Sold to 


Amount Price® Basis 
25,000 93.90 6.55 
20 in 


$ ; 208769 106.357" * 
6%10-80in. 1,808, . 
OO in, 25/000 93.90 6.55 
265,000 107.27" 
80,000 97.613 
850,000 99.62 


5 yr. 
20 in. 
10 in.- 


‘Se 


Vo Not Delay 


If you hold shkort- 


term securities, exe 
be 


change can now 
made to better advan- 
tage than is likely to 


prevail on their ma- 
turity. 


We shall be pleased 
to make some sugges- 


tions that will be ad- 


vantageous to you, and 
to carry them out 


promptly at your con- 
venience. 


Write, ’phone or wire. 


F.H.Deacon& Co. 


' INVESTMENTS 
75 Bay Street, Toronto. 


City of Toronto : 
6% Bonds 


Due 1932 to 1945 to 
yield 6 25%. 


R.A. DALY &Co. 


BRaNK OF TORONTO BUILDING . 
TORONTO 


6% Gold Bonds 


Dated: Sept., 1921 
Due: Sept. 1943 


DENOMINATIONS 
$500 and $1,000 


Price $98.80 and Inter- 
est Yielding 6.10% 


“Orders may be wired or 
phoned at our, expense. | 


Bono Department 
1: CANADA JRUST 


14 KING ST, EAST. TORONTO. 


Headquarters for Investors 


McCUAIG, 
BROS. & CO. 


Members of the . 
Montreal Stock Exchange 


Clarence J. McCuaig D.R McCuaig 
G. Eric Mi Crean McCont 


A General Stock , 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Street 
MONTREAL 


HIGH YIELD BONDS 
5.50% to 7.25% 


Write for our latest list of Govern- 
ment and Municipal Bonds. 


e 1 . United Financial 
' CALGARY,ALTA tormont, Dundas, Glengarry Loeel 

ell, 
a ef} Sept. 15—Charlottetown ....... Peay J. M. Robinson and Sons 
Sept. eovimiae :.+0C. H. Burgess & Co, %..+-seeeeer es “ 
Sept. 26—Co. of Antigonish Eastern Securities CORDES ove nge ei 
Sept. 26.—Picton f Eastern Securities Corp. ......,..++++5 


Sept. 26.—No. Sydney Eastern pag — Pu iew tices Bs 


—On Jarvis Syndicate 
Sept: Tauris Daly Syndicate 


* Payable New York. 


10 yr. 25,000 
72,000 
98,900 
21,000 


10,000 
3, 
14,500 


5,000,000 96.64 
5,000,000 106.6088* 


ONT IoD SS. 
TORONTO 


C.P.R. BUILDING 
95. 
97.60 
95.25 
94.25 


McAra Bros. & Wallace 


Investment Agents 
1855 Scarth Street, REGINA 


President Harding names ten more 
members of National Unemployment 
Conference, including Benjamin. Strong 
Governor of Federal Resérve Bask. .o 
New York, and John D. Ryan 6! itgd 
Metals Selling Co. 


4 
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1871 - 1921 


_ FIFTY YEARS OF. SERVICE 
Sun Life Assurance Company of Canad 


Head Office: Montreal ms 


Merchants Casualty Company 


Automobile Insurance---Non Tariff 


Health and Accident Policies at Minimum Cost. 
Representation wanted throughout Dominion. 


Main offices at 
Winnipeg, Toronto, Montreal, Moncton, Vancouver. 


Furnishes 
_ System of 


it 


d 


z 


CANADA NATIONAL FIRE 
) INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


_crecianeeemancctameemaeneegnr ne 


APPLICATION FOR AGENCIES INVITED _ 
TORONTO: 20KING ST. W.  W. H. George, Superintendent of Agencies 


1% 


The Mutual Life Assurance Co., of Canada 
Established 1869. 


Droaldent; ORE Vice-President: 
Enameled Ry toa! BouesRce A, RARER, OBE 
Patiasoe, “Wie. Wetrwbara, SCs, Vincent” Macsey. 

. H. Somerville, A.I.A., Assistant Gen- 


J. Roos, Treasurer; M. 


ee Secretary; J. 


merManegee; SO" cook Lis : 

& n, A.LA., A >G@. J. A. Reany, Superintendent of Agencies. 

Assets, $42,847,277. 31-12-20. usiness. in Force, 627,728. 
( . HEAD OFFICE—WATERLOO, ONTARIO. 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 
514% The Great West Permanent 


Loan Company 


SECURITY 


Interest 
e Return © 


eat OFF 
mto Regina 
a Vietseta Edinbur, 


Assets 


Branches: 


Vancouver » Scotland 


WLM aeRO 


HEAD OFFICE TORONTO 


LR. STEEL SERVICE 
Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: 
‘Oshawa, 


CANADA 


Port Arthur, Sault Ste. 
Hamilton, Kitchener, London, 
St. Catharines, Windsor, Peterboro, 
wen Sound; QUEBEC: Montreal, Quebec, 
TIA: Amherst, Halli- 


Marie, jury, '* 
Brantfo: Chatham, Stratford 
Ottawa, West Toronto, Orillia, © 
@herbrooke, Three Rivers, St. Hyacinthe; NOVA SCO 
Sydney, New Glasgow; NEW. 

; PRINCE EDWARD ISLAND: Charlottetown. 


Linscin Bide. Batvalo, N.Y. 


Edmonton 


CORPORATION LIMITED 


BRUNSWICK: St. John, Fredericton, , 


Canadian Executive Offices: 
Royal Bank Bidg., Toronto, Canada 


|| THE HISTORY OF 
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INSURANCE.AND REAL ESTATE 


USING INSURANCE 
TO DISCHARGE THE 


if it makes application to do business 
throughout the Dominion and wishes to 
come under this Act it must comply with 
the conditions,.and make a deposit of 
$50,000, but no company need do this un- 
less it likes.” Thus the basis of Feder- 
al authority in insurance matters Is in 
fact the voluntary submission of insur- 
ance companies to its provisions when 
they apply to the Dominion of Canada 
for a license under the provisions of 
the Dominion Act and the sanction im- 
posed to make its provisions effective is 
the withdrawal of the license. Legal de- 
In Address cisions later proved Sir George to be 
wrong. : - ' 

A check or reverse. to this policy of 

extension of Federal authozity with re- 

gard to insurance was met by the Dom- 


CANADA VS. PROVINCES 
inion when the constitutionality of its 


Since Confederation Battle Has | act was challenged and a reference of 
Been Waged Between certain constitutional questions to the 


Privy Council in England, the highest 
Provinces and Ottawa court in the Empire was taken. This ref- 
on Control 


INSURANCE LAWS 
IN THIS COUNTRY 


Some Interesting Ground um 
Covered by Evan. Grey vanced by William H. . 


Sinclair. . 


THE NEW PARTNER 


Grade Securities Because 
a Smaller Amount of. ‘ 
Capital is Tied Up 
Inheritance taxes are becoming an 
increasingly important consideration 
in connection with the settlement of 


erence was disposed of in 1916 by a judg- 
ment declaring the two sections of the 
Dominion Insurance Act to be uncon- 
‘ ‘ stitutional, viz., the sections prohibiting 

Addressing the ‘ National. Conven-| the business of insurance by corpora- 
tion of Insurance Commissioners in| tions other than those licensed by the 
Louisville, Kentucky, this week, V. Dominion and the section prescribing 


. Ities for violations of the Act. The 
Evan Gray, superintendent of insur- count eae vary positive words to the 


ance for Ontario, gave a brief re- effect that a provisien prohihee oe 
sume of the history of insurance con- | der penalty, any perso 
trol in Canada. In part be said: from ie Tons ‘boy or on benult OF « ooen- 
The British North fa Act ee pany of underwriters holding a license 
aia, however, dotagete ‘to: tae providees | ronnie De teeiy liber ae Gott ae 
certain exclusive legislative authority on - Meaineuis of insurance and ~ an oo 
some subjects an e Dominion par- | ; ith the civil rights of in- 
mene me rag slation gr sei 4 on dividuals and corporations as ae oe = 
others, an as been ever since then roach t slative 
a dace ger og ae gg ine ee to Sewers a: pebvieige to “eonfer —_ 
ascertain nw class of enu- ti on e 
merated subjects, many subjects which email limits.” The east furthe: 
were not specifically mertioned should | states that power of the Dominion tc 
re Those which touch the ee of | legislate for “The regulation of Trade. 
surance most closely are the delega-| and Commerce” does not extend to the 
tion to the Provinces of“Authority in re- | regulation of a particular trade withi: 
roteranh er tacmeypendion at sebes |ha Ey tee eae 


i free to 
panies with provincial objects,’ “shops, otherwise be free to eng 


tax obligation in itself 


ye In emphasising the necessity for 
Their Lordships added that it would 
saloon, auctioneer and other licenses in| he within the power of the Parliament 
order to the rais of a revenue for| of.Canada, by properly framed legisla- 
Provincial or Local Municipal purposes.” | tion to impose the necessity of a license 
To the Dominion, on the other hand,'| on o foreign company coming into any 
was delegated legislative authority in| province of Canada to carry on business, 
regard to “the regulation of trade and | ¢his power being incidental tp the juris- 
commerce” and “laws for the Foace, oF” | diction of the Dominion in respect of the 
der and good government of Canada in| regulation of Trade and Commerce and 
relation to all matters not coming within | the naturalization and Aliens. - 
the classes of subjects assigned ex-| following this decision the Dominion 
— to the latures of the Prov- “cpl dig od + 
neces. to maintaining if possible, the ju Cc “3 
In 1868 an Act was presented to and | tion of the ee eau partment as would be ee their cash value 
passed by the First Parliament of Can- | jt had been before the decision. in the case a heavy cash jema 
ada relating to insurance. which provid-| The penalty provisions which had been} upon an estate. This, it is submitt 
ed among other things that no insurance | unconstitutional were transferred to the/has not proven a satisfactory s 
company should carry on business. in| Criminal Code. The amending provis- 
Canada without receiving a licensp from | igns of the Insurance Act were so draft- 
the Minister of Finance unless trans- | oq as to invoke as far ble, in the 
acting exclusively Ocean Marine Insur- | .ase of British and Foreign companies, 
ance. A su went section provided | the jurisdiction of the Dominion over 
that the Act should not apply to any in-| immigration and naturalization 
surance company incorporated or to be | Aliens. ; ae 
incorporated by the Legislatures of the| [In the result the Dominion Insurance 
Provinces so long as it shall not carry | Act contains such astonishing provisions 
on busniess within the Dominion beyond | as these, “It shall not be lawful for an 
the limits of the Province which created | alien whether a natural person or a for- 
it. This Act: provided that every Com-| cign company -tar. solicit. 
pany required to be licensed should de- | or accept an k—except under license 
posit with the Minister of Finance | from the “ Tnister,” and “it shall not be 
sum of not less than $50,000,‘ which | jawful for any British company or for 
amount should be increased in propor- | any British subject not resident in Can- 
tion to its premium income in Canada| ada to immigrate into Canada for the 
until the deposit became equal in each | purpose of opening or establishing any 
case to $100,000. It was declared to be | office or agency for the transaction of 
the duty of the Minister of Finance | gny business of or relating to insurance 
forthwith to invest the amount of such | —unless under a license from the Min- 
deposits in securities of the Dominion j ister.” 
of Canada in trust for the Company] Representing one of the Provincial De-}.. 
making the deposit. Certain rudimen-{ partments, I naturally hold to the Pro-{ 
tary forms of annual statement were re- | yincial view, but I think I can say with- 
quired to be filed with the Minister. | out undue bias that there is a substan- |; 
The deposits were in the case of joint } tia) body of opinion amongst lawyers in 
stock companies, to be held for the sé- {| Canada in support of the view that the 
curity of policy holders in Canada, but | Act as amended is still unconstitutional. 
in regard to British or foreign compan- | In a recent case, the Privy Council has 
ies, acting on the mutual principle in | declared that “what cannet be done dir- 
such wise as to be unable to legally | ectly cannot be done indirectly” and it 
make a deposit under the Act by way of | js quite arguable and is in fact apparent 
special security for policy holders in| on the face of the new Act that an ef- 
Canada, the deposit might be specified | fort has been made to avoid the result 
to be for the general benefit of its mem-| of the decision in the insurance refer- 


bers. ence. 
U onan _ ae : ten Bill i 
on the discussion o a n 

Parliament it was repeatedly urged that INDIANS CEDING 
the regulation of insurance was a mat- 
ter within the exclusive control of the 
Provincial Legisiatures and to this as- 
sertion no official Government denial was 
made. When the crucial vote in the 
House was taken there was moved by 
the Leader of. the Opposition, Mr. Alex- 
ander MacKenzie, and seconded. by his 
Chief Lieutenant, Mr. Edward Blake, an 


all his payments, would be ag nothing 
compared to the loss to an unprotected 
' estate. It will be still more clear 
Square Miles that the man who arranges this ‘pro- 


dment to the effect that “it b rom Our Own Cosretpenient © oe and does hot live to complete 
amendmen e effec at “it be re- ur Own Corres; i 4 
solved that in the opinion of this House} Edmonton—Seventy per cent. of is payments, has not only protected 
the regulation of insurance companies|the Indians in the Mackenzie 


is'a subject properly within the-juris- sy) 
diction of the Provincial Legislatures.” Territory have now accepted the by adding an amount to it greatly in 
Upon the question’ being put, the House | treaty terms of the Canadian Govern- exce £ his i 
divided strictly according to party lines,| ment it is reported by H. A. Conroy, |. oS ee nee 
and the Government of the day forced| Indian Commissioner, on his return 
the enactment of the measure. : f ' ; a 

In 1875 it was enacted that “for the |170m a summer’s work in the North 
efficient administration of the insurance | With a Government treaty party. 
business in the Dominion of Canada and| This means that an area of about 


to enforce strictly the provisions of this ‘ 
Act with the nsodigusy detalia resulting | 272,000 square miles has been ceded 
therefrom, bg eee in ante by the native tribes to the Crown, 
may appoint an officer e called the|/some 1,900 individuals having been 
Superintendent of Insurance whose dut- : 
ies shall be to examine and Saaaae te reached by the party and signed up. 
the Minister of Finance from time to It was the first attempt to extend 
eine 0 ateees aconeeet ee Insur-|the Government’s treaty arrange- 
ance.” Following this Act there was es- s 
tablished the Dominion Department of ee the Mackenzie tribes, and 
Insurance. This could have only one re- | the party went as far north as Fort 
sult, namely, the extension of Federal | McPherson. Some tribes on the Liard 
Sobuaates wens zeeererne of Insurance |and Nelson rivers were not reached 
es generally. : ; , 
You will wonder of course, that the |>Ut will be included next year. 
Federal Authority, #0 exercised was not} Dealings were carried on with the 
irectly challenged by the Provinces. I i i 
so far as authority over Dominion lagers eases ss ae tribal settlement 
porated insurance companies was con- ough a chief whom they ‘elected 
corned the Act had a vary ingenious for the purpose and who signed the 
asis which was explained by Sir George | official documents i i 
Foster then Minister of Finance for Can- effect of these d . a oo The 
ada in the House in 1895 in, answer to an ® documents is to make 
ob ection that Federal authority was be- a formal cession of their forefathers’ 
elected std’ eeaaneee lice wz | nme ta the British Crown for “as 
ane In answer to an objector, oe er sun shines and the grass 
int my Wonmene ad Satu’ [eeen-a eth honey of BY aes 
onourable friend does not un- en a cash bonus of $7 and a life 
derstand the measure, There is alread 
an Insurance Act passed by the Parlia, Se aia eee best 
: with on 


ment of Canada and any Company ask- a 
ing to come under the provisions of that}@ different basis, receiving a pay- 
ment of $240 each in a lump sum. 


Act and to exercise the right of insur- 
ing in our country under that Act must In addition the Government un din 
takes to supply a certain amount of 


submit to .its conditions. An insurance 
coereny. = ce ncrneses in say, Fonts 

ntario, and confine its-business to that or the sick and destitute 
Province, without coming under these it} os 
provisions of the Act in this regard, but ae 5 some ammunition ‘and fishing 


Have Accepted Treaty Terms 
For More Than 370,000 


lence to his present business or in- 
vestments by withdrawing or convert- 


some low earning securities, but ‘he 
is enabled to secure the entire ‘protect- 
tion at a minimum investment ah- 
nually. This leaves him free to leave 
his capital all invested in business or 
such good securities as will produce 
an excess of income greater than 
any possible contribution ~ he could 
make to the mortality of his fellows 
on an insurance policy. 


A Clear Example : 

Suppose Mr. White knows his - es- 
tate must pay $25,00 inheritance tax 
in cash. Instead of carelessly ‘ex- 
posing his estate to. impairment: by 
doing nothing, or tying up this 
amount from his business in low earn- 
ing securites, he purchases $25,000 
life insurance, costing him from: 2 
per cent to 5 per cent annually, and 
keeps his $25,000 invested either in 
business or securities turning 7 per 
cent to 10 per cent. The result is 
very clear—his investment. will earn 
enough to pay. for his life insurance 
and as much more as if it’ were in- 
vested in low earning securities. This 
is certainly good business from every 
view point. 


LANDS TO CROWN |amount, even if he lived to complete} 


INHERITANCE TAX|| 


Some New Arguments Ad- | 2 


Insurance Better Than High : 


estates. ‘Tais not only refers to the|f 


the consideration of inheritance taxes} 


Insurance Act was re-cast with a view } jy; 2 that “they a 


= = paleo 
Gl Oise Awinte catlt & 
N Oe A : 


| Life Poti 


iS 


his estate from serious impairment,| ow 
but he has really increased his estat 


Some of the gratifying features. res. of | « eg 
such a plan are that he does no vio-| | 


ing any large portion of them into} 
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ALLEGE CONSPIRACY 


Claim Anti-cedar Shingle Cam- 
paign is Engineered for 
Ulterior Motives 


Mr, Lamar stated that recentlyein 
various sections of the country these 
unfair attacks had been made by var- 


ious tions and indi 
mit ot heal aes dividuals on 


sociation, which covered every report- 
ed fire from 1915 to 1919 inclusive, 


| show that the fire loss could be attri- 


buted to 21 tabulated causes. Of these 
21 the records show “sparks on roofs” 


|88 accounting for a loss of $29,000,- 


000, or less than 8% 
amount, the 
bf which “aeouh. Sabonooe oan 
) was 
chargeable to, “sparks on. roofs” 
Thus declared Mr. Lanar the “sparks 
on roofs”, were only responsible for 


of the entire 


j| Something under 2 1-29 of all the fire 


| shingle roof has a guaranteed life 


Employers’ . Mutual 
of 


ss months. With an aeroplane doing the 
mply that| work, the fliers see a great economy 


“fhe Provincial and Dominion suthori-yin personnel, supplies, time, ete., and 
‘ties sat down together and agreed to| think that the journey could be com- 
woe a se in about-a week's time. 


“CL AS MeDONALD, President: a4 General Miaww 
2 WINNIPEG | § LALGARY VANGUUVER 
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ng Prepared to undetake all proper business. Civil and Criminal, 


eati Saa Py ook ean Set ce he 


. formed for the purpose of manufacturing 
THE CANADIAN-MADE  __ 
PARKER AUTOMOBILES. 


ee and 
ARKER. MOTOR TRUCKS 
OFFICERS AND DIRECTORS 

Sir Alexander Bertram, Montreal. Pres. John Bertram 
Viee-Pres Wf, Parker, Montreal. Former Manager, Chipman 
‘Vice-Pres— Hi A Bertram, Montreal, Sec’ y-TreasurerCanadian Die 
“Industrial Counsellor, Montreal. 
Hon. Rudolph 


Casti 
Lemieux. 
Former Postmaster General of Can- 
ada, — 


ident— 


i . Ltd. 
Pres, The Union Bank of 
tk W. Ross, Quebec. 


J. A. Scott, Quebec. 
N.S.Stee]l & Coal Co. . 


Col. cot 

Pres aerators & Machine Co. 
Ltd. 

C.F. Doutre, Montreal. 


: Fairfax Forgings Ltd. 
ard Steel Construction one flophurne Bros LAA 


o Lt 
Thos. Craig, Quebec, Vice-President and eneral Manager Canadian 


- Motors and Machine Co’ Limited 


JAMES J. CRAIG & CO., LIMITED 


Inves 


; tment Bankers. « 
"Bank of Nova Scotia Building 263 St. James Street, Montreal. 
Toronto m Office of James J. Craig & Co.; Ltd,401 Continental Life Bullding 


Telephone Adelaide 4265 


losses in any year, and only # part of 
such fires were due to wooden 


shingles, 


Mr. Lamar declared that a shingle 
roof prepared with thick vertical 


province of British. Columbia ‘manu- 
facture when properly laid with gal- 
vanized 


or zine coated nails, would 
provide a-roof which fire tests had 


of 
from 30 to 40 yeors, 


IS NOT A SUCCESS 


Service 


Company Has Greater Lia- 
bilities Than Assets — 


A suit that probably will have a 


vital bearing on the nationwide bat- 
tle between capital and labor over 
is under way in the 

Involved is the 


“strike insurance” companies are 


legal insurance concerns, 

Efforts of Thomas J. Keating, 
Maryland insurance commissioner, to 
have the Employers’ Mutual Insur- 
ance and Service Company, a strike 
insurance concern, declared bankrupt 
were temporarily held up to-day by 
Judge J. Dobler, in the county court. 
A preliminary hearing was postpon- 
ed until to-morrow. 

According to charges filed by 
Keating, half of the probable claims 
against the. company total $2,949,- 
678,17, while its assets are only §$2,- 


| 000,000. The reason for this appar- 


ently is that strike insurance was 
too popular among certain employers. 
After taking out a policy they cared 
little if men wént on a. strike. 
Plants were closed and big claims 
filed with the insurance company. 


In many instances strike insurance 
was used by employers to force em- 
ployes to accept the open shop, iti is 
alleged by labor leaders. Plants 
were closed and insurance claims 
piled up until the men agreed . to 
abandon the closed shop, it, is said. 


Company Wrote 991 Policies 


Although the state insurance com- 
mission refused to approve the new 
plan, the company attacked by the 
Maryland commissioner wrote 991 
policies in 30 industries of 40 states. 

Employer policyholders who chuck- 
led while men were striking have 
rushed here to fight the bankruptcy 
proceedings, while organized labor 
has turned its attention to the case. 

Twenty-six employers. holding 
proxies for 812 of the _ policy- 


‘holders, are here and have employed 


counsel in the hope of protecting 
their claims for strike losses. The 
company agreed to pay losses for 
every day’s strike up to 300 days a 
year. Even profits were guaran- 

. The employers’ committee 
pointed out that if a receiver were 
appointed he could receive a fee of 
$200,000, as the Maryland law allows 
10 per cent. of the estate to be ad- 
ministered. 
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MUTUAL INSURANCE ON 
NON-ASSESSABLE PLAN 


Canadian Manager For North- 
western Mutual Fire Brings 
‘Out Further Point 


Editor, Financial Post,— 

We interested in reading 
your article in last issue with refer- 
ence to the Northwestern Mutual Fire 


‘average yearly fire loss or 
$226,000 


enquiry. : 

Will you permit us, however, to 
call your attention to.a phase, or 
angle, of the situation which we think 


when the company has a surplus, hav- 


ing which, the law permits the is- 


sue of a non-assessable policy con- 
tract and the company issues a con- 
tract of that nature, no condition 
can. arise under which the policy- 
holder can. be made to pay an assess- 
ment. 


If, however, the\surplus should 
afterwards be reduced. below 


holders of policies, issuéd after that 
point of reduction had been reached, 


may ‘be held liable for assessment, 
because, if noh-a: le 
issued by the company after s 

juced below the point re- 


ferred to, then the company has no 
legal right to issue a non-assessable 
policy and can only issue policies that 


are assessable con 
In no event, however, could the 
holders of policies that have been is- 


sued previous to the reduction of 


surplus to the point referred to, be 


held liable for assessment. 
As a result. we believe that you 

will be able to agree with this view- 

point, as ‘it is based on court decis- 


ions, and that you will therefore real- 


ize that as long as the Northwestern 
Mutual has a surplus in excess of 
$200,000 the policyholders of the 
company hold contracts that are ab- 
ie. 


Yours very. truly, 
NORMAN §. JONES, 


Manager for Canada. 
SOLDIERS MAKE GOOD. 


Very Few Have Failed in Western 
Farming Venture. 


From Our Own Correspondent. 
_REGINA—If the number of fail- 
ures is an indication, the work 
of the soldier settlers in the Regina 
area has been a great success. Of the 
1861 settlers who have become farm- 
ers on the 420,000 acres opened by 
the Soldier Settlement Board,—the 
largest in Saskatchewan—the total 
who have failed to make good is 
not more than one hindred. 

In this’ area of almost half a mil- 
lion acres the Soldier Settlement 
Board has an investment of $8,500,- 
000, of which more than half is charg- 
ed to the purchase of the land, The 
stock and equipment of the settlers 
is valued at $2,000,000. The S.S.B 
have classified the various settlers 
into four groups and the lowest class 
ig composed of those who cannot 
make a success of the venture. and 
must be salvaged. 


_ INDUSTRIOUS GERMANY 
Comparatively Few of the People Are 
Idle 


Washington dispatch says only 338,- 
000 are idle in Germany. In first five 
months of this year 3,500,000,000 
marks in new stocks and bonds were 
listed on German exchanges while’ 6,- 
000 limited liability companies and 
446 new joint stock companies were 
organized in first six months. Living 
costs in 47 cities reached peak last 
January, index figure being 924. Af- 
ter a three months’ decline to 880 in 
May figures jumped to 896 in June. 
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Property Values Definitely Established to Meet All Insurance and Accounting 
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A Free Course 


in “Salesmanship” 


Would you like to be in a business that will give you 
A Good 


Livi 
A Profitable Future 

‘A Provision for Old Age? 
Insurance Business offers permanent suc- 
not fluctuate, is a professional eee 

. truly named “The best paid work 

to tak biti d trai 

Sor anich, proviash, bp-chewe nape abaanp. 


done by a correspondence course and per- 
assistance, free of c ul 


yeRseayz 
sates 


is fully prepared for the work, we place 
position and help him deal with all phases: 
Insurance, including the new and rich fields 
of Business Insurance, Monthly Income, Pension; 
Group Insurance and Succession Duties. 
Company’s corres =! 
ne interested. ‘ 
It will pay men who desire to get on in the world 
to look into this. ; 
All correspondence i¢ strictl 
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LABOR TROUBLES 
HAMPERED T 
' WEST HAR 
The Situation was Evidently 
Sized Up Very 
Poorly 
NEAR STRIKE STAGED 
Farmers at First Refused to 
Pay. Rate Suggested By 


Government, Then Had: 
To Pay Higher 


By E. L. CBICANOT. 
yeing long anticipated as one 
st of Canadian harvesting 

and lauded accordingly the 
e of the crop of the Western 
and the marketing of the 
‘ain has been considerably hamper- 
the least serious handicapping 


ant 


E 


g 
g 


proved so in- 
“other factors entered into 
retarding unlike climatic inter- 
ruptions in as much as they were 
humanly unavoidable to a large ex- 

tent. e 
Each year the East looks to the 
West to relieve it for a few months 
of what unemployment it might have 
with a stake 
n 


Hy 
5 
: 


. western farmer but he has come to 


upon them much in the light of 
he cannot do without. This 
unemployment looming up 
than ever, the’ Edst 
out, and the West 
on its hands was 
host arrive. 

if unemploy- 
been substantially relieved 
western harvest this year and 
s that many men will be 
without a 


» which existing 
demanded, they 


ey 
ie 


Government’s Attitude 
commence with, the 


ALLE 


esters who would be 


made a statement, possibly without 
attaching due weight to it, that har- 
vest pay would be four dollars a day. 


‘Ito go to the prairies as harvesters 


months of en-] , ‘b Ames & Co., Blair & Co., 
idleness with greater assur- 


govern- 
when it some months ago con- 
cted a survey of conditions and at- 
pted to make an estimate of the 


\ 
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own efforts rather than pay what] A BUSINESS MAN 


they considered extortionate’ wages.|.  _ 
Whilst there were many idle men in| MINISTER OF TRADE 


d Re the Govern- _ 
oer ieee Danes es Vernon B. C.,| Mr. Stevens Should Make a 


was asking for three ee a Better Man Than His 
vesters for the Regina district. The r 
same condition prevailed at Edmon- Predecesso i 
ton whilst the manager of the labor 
bureau at Calgary stated that he had 
received more requests ee pb. 
farmers than he could 8 r hia as , 

ging—new blood at its head. 
wen ee ee ae tity ~ H. H. Stevens, of Vancouver, who suc- 
the farms. In Vancouver out of six- _— oe ene. prada lsat 

ho had signed on|PeTnaPs, the most impo gov 
teen hundred men who | ment department, is young, arent 
and has very great energy. He is a 
only six hundred responded when am broker and accountant, and president 
call came, this in the face . hr ge and managing direetor of the Vancou- 
that there was no prosper time. | V¢T,{tm of ‘Shatford-Stevens, Limit- 
for them in Vancouver for some time. ed, ‘importers and ‘expo rters. He ta f 
travelled extensively in the ent, 

$15,000,000 ISSUE 


and is pretty. conversant with trade 
PLACED BY TORONTO questions. Ried 
_._ |. Hitherto, his ie meres bas Lorna 
s that of an intensely keen’ politician 
City Splits Big Song” ue and partisan. Just at present, he is 
Between Two supremely interested in pushing the 
Markets *linvestigation ihto the western grain 
: trade which was eee a the 
i large issue between} government last spring, eld up 
the aetna and’ Cenadian market, | by injunction secured by the members 
as Alberta and Ontario had already jof the trade. His actions in this con- 
the City-of Toronto has dis-| nection are not wholly reassuring, 
posed of $5,000,000 of bonds to ajas the manner in which this investi- 
Canadian syndicate and $10,000,000 | gation, was conducted destroyed any 
to a syndicate of American firms. possible good which might have em- 
The $5,000,000 block, consisting of }¢rged from it, and was admittedly 
6 per cent thirty year serial bonds} designed for political rather than 
went to Harris, Forbes and Co., R. C.}econoniic purposes. 
Matthews and Co., R. A. Daly and} Mr. Stevens has, however, made 
Co., ‘the United Financial Corporation} one move already which indicates 
and the National City Company &t/ that he may inject mdre than politics 
95.428, a basis of 6.42 per cent. into the department of trade and 
The American bonds, consisting of | commerce, although it is primarily of 
$10,000,000'of 6 per cent thirty year) parish importance. He has announc- 
bonds went to the Na ed that the department will open an 
City Company, Harris Forbes and} office in Vancouver for the purpose 
Co., the Guaranty Company of New/of making a complete survey and 
York and the United Financial Cor-} study of every feature of export 
poration at 105-195. trade on the Pacific coast. Judging 
! "The tenders received were: from the reports issued by the gov- 
‘Bonds Payable in New York. ernment merchant marine there, the 
. Can, Funds. N.Y. Funds. | carrying trade at Pacific ports has 
National City Company, Harris, maintained its activity about as well 
pte : oe cor bt Soecrgthdoe as in any part of the continent; and 
anty Company of New York. 105.195 the endeavor to extend this trade is 
R. A. Daly & Co., Lee, Higgin- , commendable. : 
son & Co., ee The Department of Trade and Com- 
eae a Os, Clark, merce has also taken action in an- 
Dodge & Co,, Brown Bros. @ other direction. Last session of par- 
Warner & Co. ... +s-es:+ 104,154 liament permissive legislation was 
eae ore Bolen enacted providing for the sppoint- 
Corp. Hlinois ‘Trust ment of Canadian trade agents with 
: almost consular powers in the chief 
cities of the United States, corres- 
ponding with similar offitials which 
the United States maintains in Can- 
ada. The object of appointing such 
officials was to endeavor to help in 
changing the balance of trade be- 
tween Canada and the United States 
which has been running so strongly 
against us. It looked like a good 
scheme; but it is now stated from 
-|the department that nothing will be 


- OTTAWA — The department of 
Trade and | erce has secured at 
last what The Financial Post has long 


& Co. 


Burr, Stacy, 
and Rutter, Lindsay & Co..104.124 
Dominion Securities Corp... ..104.04 
For Bonds Payable in Canada 
Harris, Forbes and Co., ROC. 
Matthews & Co, R. A. 
Daly & Co. United Fin- 
ancial Corporation. and Na- 
tional City Co. ...... . - 95.428 


HEAVY FIRE LOSSES 


An Increase of $6,000,000 For Sevén 
Months 


From Our Own Correspondent. 

OTTAWA—tThe loss of property 
from fire in Canada for the first sev- 
en months of the present year, shows 
an increase of approximately $6,000, 
000, compared with the corresponding 
period in 1920. In figures the loss 
amounts this year to over $20,000,000, 
at which rate the total loss for the 
year will be approximately $30,000,- 
000, It is pointed out by the Depart- 
ment of Insurance here that this an- 
nual toll represents an investment of 
over $500,000,000, at leat 75 per cent 
of which is preventable by reasonable 
cate. e ' 


BUYING CURTAILED © 
BY RETAIL BOOSTING 


Finel Safes Prices Must Be in 
Line With Raw 
Materials 


Any attempt to put retail prices 
on a higher level at this time will at 
once curtail buying and therefore 
fail; retail prices must be reduced un- 
til they are in line with raw mater- 
ials, so says the National Bank of 
Commerce, contained in its review of 
the money and market situation. 


“There .is. no justification for any 
worldwide rise in prices. Producers of 
raw materials from the farmer to the 
metal mine operator have taken their 
losses. Those classes of labor which 
have accepted wage reductions in» keep- 
ing with the changed economic situa- 
tion have likewise taken their losses, 
while other large classes of labor have 
done so indirectly as a result of un- 
employment. The conclusionsis clear, 
Retail prices cannot go up without 
promptly curtailing buying. They must 
‘be reduced until they are in line with 
raw materials. 

“Because of uncertainty as to what 
the consumer can and will buy retailers 
generally are ordering with great cau- 
tion, while many wholesalers 
are refraining from placing advance or- 
ders. The adoption at any stage from 
manufacturer to consumer of a policy 
directed toward generally higher prices 
to the consumer will not any curtail 
buying, but will result in slowing down 
the gratifying progress already made. 

“Domestic conditions do not entirely 
govern. There are international condi- 
tions to be reckoned with. The only far- 
sighted policy is the expansion of sales 
on a narrow margin of profit, 


QUEBEC AIDS AYLMER 


way situation made recently by Sir ae 
Joseph Flavelle to the Prime Minister, } y; 


football of rival politicians. 
Maritime Provinces the 


be upset; by the other party it 
practically promised that it 
upset.- This promises poorly 
future of railway 

Such an advisory committee | 
promised in England, and as might 
be created in Canada, would make 
juggling of this nature ‘impossible, — 


Canadian Woollens, Limited. 
PREFERRED SHA dend No. 9. | 
Notice is hereby given that a : 
of one and three-quarters per . i 
(1%%) has been declared on the PRE- 
FERRED STOCK of Canadian Woollens, 
Limited, for the quarter ending the 80th i 
day of September, lees Serene : 
urday, the Ist day of 1921, 
shareholders of record at the close o: 
business, Tuesday, the 27th day of Sep- 
tember. sy : 
By order of the Board, : 
Peterborough, Ont. September 20th, 1921. F 


* 
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The Molsons Bank 


REBUILD ITS HOMES | & j2*, Shareholders of 


From Our Own Correspondent. 

OTTAWA.—The Quebec Govern- 
ment has come to the relief of the 
town of Aylmer, a place about eight 
miles from Ottawa, which was al- 
most totally’ wiped out by fire this 
summer, It will advance the sum of 
$400,000 for the erection of working 
men’s dwellings under the terms of 
the Quebec Housing Act, which per- 
mits all residents of the province who 
do not earn more than $3000 a year 


Whilst the majority of harvesters who} Wood Gundy & Co., Domin- 


had worked for much more last year 
farmers in 
many sections were strongly of the 
opinion that they were too high inj PRODUCER A 
view of the prices they were likely 
to receive\for their grain. Harvest- 
ers however, almost universally, de-} nent problem which promises to be 
manded this as a minimum. The re-}]more or less acute in Canadian in- 


' eonsidered this small, 


ion Securities Corp., A. 
Jarvis & Co., A. gE. 


TOO FAR APART 
Continued from Page 1 


done regarding it at present, as many |to borrow. money for the erection of 
Canadian boards of trade have ques-| dwellings. The town coungil t 
tioned the wisdom of cértain features borrow the money from the govern- 
in connection with the idea, such as|ment, and the municipality is em- 


ND CONSUMER) viseing invoices of goods sent here.—| powered to make housing loans re- 


T. M. F payable in 20 years at five per cent. 


The maximum amount to be borrow- 


By the order of the Board 
EDWARD ©. PRATT, — 
General 


Montreal, 26th August, 1921, 8” 


“PREFERRED DIVIDEND NO, 2 
. Roe necees given that a 
end of One and three-quarters 
G2) on the Preferred Stock of Inter: 
provincia ric mpany of Canada,{ : 
Limited, has been dnclared tne the quar- 
ter ending September 30th, 1921, pa — 
September 30th, to Shareholders re- 7 
eerd September 24th, 1921. he 
By order of the Board. 


A. M. Marshall, 


~ 


ed is $3,600, which equals 80 per cent. 
| on the value, the borrower to pro- 
THE DENISONS vide the balance and the lot. If he 


sult was, that where they hung out}<ustrial communities this winter, It 


aan onsiptteteaestt Aah  Salh egy eg 


for this amount farmers cut down]js a problem which must be ap- 
their help to an absolute minimum.| preached in a practical way. 
Where they had intended hiring afialistic theories will not meet the 
man, they did without and perform- situation. “AS Presicent i’-rding em- 
ed the work themselves; where they] phasized, it is a delusion that 
might jhave engaged two or three {present situation could have 

‘men at a lower wage they made one|*voided by any pa 


do, accéding to the demand for high | action. 


wages only when absolutely forced 
to by reason of the ripe crop lying on 


the ground. 


A more serious development of the]the unemployed. It is 


: : however 
situation evolved later when it was eae ne 
- ‘ should be started by provineial and 

found that the first estimate of the mianictoal vs toad 


number of men the prairies requir 
had been underestimated and the sec- 
ond harvest excursion from the East 
cancelled too abruptly. This gave 
those in the field—being a smaller 
number than requirements called for-- 
a position where they could exert an 
extra lever in exacting their demands. 
Trains passed through prairie towns 
and farmers with their crops cut and 
ready for stooking went down to se- 
cure men. These refused four dol- 
lars a day demanding fiye and some- 
times six and their railroad fare to 
destination. Sometimes when farm- 
ers in desperation acceded to their ex- 
, tortionate demands they would fail 
to put in an appearance at the stipu- 
lated time, apparently having thought 
better of the contract or being in- 
fluenced by others ef the party. At 
the end of August it was no uncom- 
mon thing even in the larger centres 
to see farmerg futilely seeking stook- 


_ ers among idlers who, when hearing 


the rate of pay, disparagingly com- 
pared it to that they had received 
last year. © 

There was a virtual strike existing 
in many points of the west at times, 
harvesters holding out for their de- 
mands and farmers refusing to accede 
to their demands and doubling their 


gestion should only be applied so far 
as necessary works are concerned and 
the basis of wages should be the 
open market for labor. It is just as 
unfair to the taxpayers to spend 
their money recklessly as it is to 
give it away. Besides the establish- 
ment of a false wage standard for 
public works will only serve to de- 
lay the necessary readjustment of 
labor values which must take place 
before industry can be resumed in a 
healthy way. It is. better of course 
te provide work than hand out doles 
but public bodies can no more afford 
to spend the’ money of the people 
for unsound /projects than the peo- 
ple can afford to spend their own 
money in a similar way. 


* GRAIN IN CANADA 


The Dominion Bureau of Statistics 
reports stocks of grain in Canada at 
the close of the crop year on August 
31, 1921, as compared with 1920: 
wheat 13,727,088 bushels, as against 
9,290,425 bushels in 1920; oats 43,- 
960,349 bushels, as against 9,680,917 
bushels; barley 3,849,489 bushels, as 
against 1,502,430 bushels rye; 830,- 
550 bushels, as against 121,772 bush- 
els; flaxseed 1,803,998. bushels, as 
against 616,123 bushels. 


Soc- 


the 


rticular formula or | little consequence outside the 


The burdens of taxation which are 
being borne by the people make un- 
popular any suggestion of doles for 
suggested, 
that public undertakings 


the 908) b -tiself into the warp and woof of 


mediate family circle. But 


family; it was a 
Canadian history. The 
shaft bearing the 


is a record ofa family that has wov- 


Canadian life. It is a name that has 
achieved its place not through the 
development of great organizations 
nor through the creation of great 
wealth, nor yet through ‘the wielding 
of large political influence for fam- 
ily ambitions. It has gained its 
place, because, behind the name has 
stood something perhaps fess tan- 
gible, but none the less vital for that 
reason, a sense of service disinter- 
estedly given, a sense of intense loy- 
alty to Canada that no one could 
question, a sense of right that noth- 
ing could becloud—character. 

There is ground for pride when 
the head of a great business activ- 
ity can unselfishly put his talents at 
the service of his country. There is 
ground. for pride that business has 
provided men of wealth and acumen 
to guide so many of the nations con- 
cerns, Big business has manifestly 
justified itself in unselfish service. 
But there is ground for pride too in 
the fact that there are families like 
the Denisons who without great 
wealth or great industrial influence 
have lived a rugged sterling char- 
acter into our national life. 

With great industry and Denison 
character Canada could rule _ the 
world, 


cannot do fhis, the title remains in 


A few days ago the surviving|the name of the municipality until 
members of the Denison family gath-|he can do so. A peculiar situation has 
ered at the family burial ground to|srisen in Aylmer where business men 
dedicate a cenotaph to their war/desire to borrow money from the 
been |dead. Such an event might seem of | government to be used in building 

im-|their stores, The law reads that the 
there |joans are to be placed on dwellings, 
was in this simple service something |but a ruling covering the peculiar 
more than the record of a Canadian | situation in. Aylmer will be asked 
milestone in| for, 
simple ei Se Os 
names of|/MEIGHEN FAILED TO SECURE 
so many dead and gone Denisons, 


BIG CABINET MEN 
Continued from Page }’ 

velle, and others whose names will 
readily occur to readers of the Fin- 
ancial Post. Sir Joseph Flavelle is 
actually filling a position of a cor- 
responding nature with respect to the 
railway situation at the present time. 

It is probable that the appointment 
of a body of this kind would not go 
without criticism here as in England— 
not from the public but.from profes- 
sional politicians and agitators. 
In response to the many questions 
asked in the British House of Com- 
mons when the government announc- 
ed its plan there, Mr, Chamberlain 
claimed that it wag open to him and 
to the Government to seek the assist- 
ance of anybody whom they thought 
could be useful in any. questions 
whether of finance, policy, or admin- 
istration. That there are many men 


one and three quarters 
cent. on the PREFERRED STOCK of 


INTERPROVINCIAL’ _ }ost 


4 ~ sae 2) 
CLAY PRODUCTS, | 
LIMITED sige 
PREFERRED DIVIDEND NO, 3 
Notice is hereby given that a Divi- 
dend of Two per cent. (2%) on the Pre- 
ferred Stock of Interprovincial Clay 
Products, Limited, has been declared for 
the quarter ending September 30th,};_ 
1921, payable September 30th, to 

holders of record September 24th, 1921. 
By order of the Board. - i 

' A. M. MARSHALL, - 
Secretary-Treasurer. 
a 


WOODS MANUFACTURING | 
COMPANY, LIMITED 
PREFERRED STOCK DIVIDEND NOTICE. |- 
The regular quarterly dividend. of |. 
(1%%) per 


28th, 1921. 


By order of the Board. : : 
JOHN T. F. KEENE, 
Secretary-Treasurer 


Montreal, September 21st, 1921. 


HOWARD SMITH 
PAPER MILLS, LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that a divi-}{ 


not now in public life who could ren- derid of 2% on the Common Stock, and 


der great service in Canada, is un- 
questioned; and Mr. Meighen would 
probably strengthen his position in a 
way in which his selection of a cab- 
inet has not wholly succeeded in d- 
ing, if he would call such men to his 
counsels. : 


2% on the Preferred Stock of The 
Howard Smith Paper Mills, Limited, 
has been declared for the quarter end- 
ing the 30th day of September, 1921, 
payable on the 20th day of 
to Shareholders of record at the close 


of business on the 10th day of Oeto- 
ber, 1921. an! 


> 


There is not much doubt that re- BY ORDER, OF THE RORR:> 


ports and recommendations’ which a 
smaller considerations of politics, as 
body of this kind, untrammeled by the 


HAROLD CRABTREE 
Secretary. 


Montreal, 
September 26th, 1921. 





